



































GENERAL Livan yr 14 9? 
UNIV. OF MICH. TWO SECTIONS—SECTION ONE 
INCLUDING 
tank & Quotation Section Railway & Industrial Section Electric Railway Sectiog 
Railway Earnings Section Bankers’ Convention Section State and City Section 
VOL. 119. Sores iene NEW YORK, JULY 12, 1924. = itlam 2. Dana Ce, eubsaner. NC). 308]. 
a Financial Financial 2 Financial 
snanvenee 1822 HARRIS, FORBES & Co. 
THE FARMERS’ LOAN & TRUST| HARVEY FISK & SONS Pine Street, Saroee William 
co M PANY 120. Broadway New York 54 Old Broad Street, London, E. C. 2 
16, 18, 20 and 22 William Street Ae, oo, . 
— ere HARRIS TRUST & SAVINGS BANK 
INVESTMENT SECURITIES het a ae! agents fo muni 
ities and corporations a 
MANAGEMENT OF ESTATES —__— Sal, raitroed sad public ice 
CARE OF SECURITIES BONDS FOR INVESTMENT 
DOMESTIC AND FOREIGN BANKING Members New York Stock Exchange List on Application 


Cable Address SABA, NEW YORE 








FOREIGN EXCHANGE 


LETTERS OF CREDIT WHITE, WELD & CO. 
COMMERCIAL LETTERS re ‘ 
ACCEPTAN lishe ) 
_ Estab @ 1810 Underwrite and distribute 
THE investment issues. Act as 
: AN fiscal agents for domestic 
LONDON PARIS MECH ICS Anv. METALS and foreign corporations. 
NATIONAL BANK 
Member Federal Reserve System .OF THE CITY OF NEW YORK) BosTON NEWYORK CHICAGO 
and New York Clearing House ed 
¢ Cable Address ‘‘Whiteweld”’ 





Capital, Surplus, Profits - $25,600,000 
Deposits, June 30,1924 - $288,000,000 





Established 1874. 











John L. Williams & Sons Epwarp B. SmitH & Co 
BANKERS . . a Se 
Bond Department Members New York and Philadelphia 
RICHMOND, VA. Stock Exchanges 
GARFIELD Investment Securities 
NATIONAL BANK 
33rd STREET, where PHILADELPHIA NEw YORK 


FIFTH AVENUE 


Capital, - $1,000,000 Sarphs, - simon! ‘The New York The Chase National Bank 

















A Bank for the Builders of Business T 
4 
rust Company of the City of New York 
U. Ss. 67 BROADWAY 
a oo 
GOVERNMENT ERE $20,000,000 
. SURPLUS AND PROFITS__------ 24,605,034 
OBLIGATIONS Capital, Surplus & DEPOSITS (June 30, 1924) --..---- 487,418,771 
¢ a ICERS 
Wholesalers to Banks and Brokers Undivided Profits ALBERT If WIGGIN, President 
C $27 500 000 on 1H. Mm Vieo-Fresidents apaaliad 
muel H. er . Henry Ollesheimer 
F CHILDS & Co. Carl J. Schmidlapp Alfred C. Andrews 
The Oldest House in America Reeve Schley Sherrill — 5. Darr 
Specializing Exclusively in Assistant Vice-Presidents 
Government Bonds ‘ Edwin A. Lee rs M Hodden ewelt 
CHICAGO : William ur y r /, Hudson 
eee 100 Broadway George H. Saylor | George Hadden 
S-KAN: a e 
PITTSBURGH-MINNEAPOL) ISAS CITY mcomptroller ue Cas shi ier ea 
: omas tchie illiam P. Holly 
57th St. & Fifth Ave, Ww. ‘ DIRECTORS re 
en yer 
“CHARTER NO. 1” Abert Wiggin Cc ‘art J. Schmidiapp 
i J. Mite erhar 
40th St. & Madison Ave, Guy E. Trip , Andrew Fletcher 
James N. Hill Reeve Schiey 
FIRST NATIONAL BANK — Daniel C. Jackling H. Wendell Endicott 
: oy ge mt en 
a er erem 1 
PHILADELPHIA Raiward R. Tinker Henry Ollesheimer 
Member Federal Reserve System and Edward T Nichols Arthur G. Hoffman 
. ne ewcomb Carlton dson 
LIVINGSTON E. JONES, President N. Y. Clearing House Association Frederick H. Ecker whifred P. Sloan, Jr. 
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I, P. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., 
14 Place Vendome 











PARIS 





Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircu'ar Letters for Travelers, available in all 
parts of the world 


BROWN BROTHERS & CO, 


Established 1818 
NEW YORK 
& 





PHILADELPHIA 
ALEX. BROWN 


Boston 
SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 











T. Suffern Tailer James G. Wallace 





TAILER &@ 


622 Fifth Ave., 





New York 







Investment Securities 















Winslow, Lanier & Co. 


59 CEDAR STREFT 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposifs, Securities 
Bought and Sold on 
Commission, 

























Foreign Exchange, Letters of Credit | 
HEIDELBACH, ICKELHEIMER & CO. 


37 William Street 
















MEMBERS N. Y. STOCK ES:ICHANGE 






Execute orders for purchase and sale of 
Stocks and Bonds. 





Foreign Exchange Bought and Sold. 





Issue Commercial and Travelers’ Credits | 
available in all parts of the world. | 






— —_— —— 


John Munroe & Co. 


100 BROADWAY NEW YORE | 












Letters of Credit for Travelers 
Deposit Accounts 


Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 









PAU 
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Investment Houses and sJrawers of Foreign Exchange | 
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| Maitland. ,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 


Act as agents of Corporations and negotiate and 
issue Loans. 


Billa of Exchange, Tele 
Letters of 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
an 
Principal Places in Mexico. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT |, 





SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes | 





yaghte Transfers, 
it 





EQUIPMENT TRUST 
SECURITIES, 


FREEMAN & COMPANY 


84 PINE STREET NEW YORK 














Lawrence Turnure & Co. 


64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: Midland Bank, Ltd. 
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KIDDER, PEABBDY & CO. 


115 Devonshire St. 
BOSTON 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. 1. 


17 Wall St. 
NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 


| NEW YORK 


London Correspondents 


SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet -Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 
Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayeuce 





Foreign Exchange 
Securities Bought and Sold on Commisston 
Letters of Credit 





Paris Bankers: Banque de Paris et des Pays- 


Bas, Heine & Cie. 





ll Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange 
Cable 


and make 
Transfers. 


Execute orders for the purchase and sale of | 


Bonds and Stocks in all markets. 





_Granam, Parsons & Co, 


435 CHESTNUT ST. 
PHILADELPHIA 


30 PINE ST. 
NEW YORK 


Investment Securities 





Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Cable Address ‘‘Graco,”’ Philadelphia. 


| 


Redmand & Co, 


|New York Philadelphia 
Pittsburgh 


' Baltimore Washington 


Investment Securities 


' 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





| HUTH & CO. 


30 Pine Street New York 





| Sterling & Dollar Commercial Credits 
and 


'Financing Importations of Produce. 


Correspondents of 


|  FREDK HUTH & CO., London 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK-EXCHANGES 


Direct wires to all principal markets 


New York 
Cleveland 
Poitland, Me. 


Established 1888 


Chicago 
Providence 


Boston 
Detroit 








GREEN, ELLS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 


Commonwealth Bldg. 


INVESTMENTS 


WILKES-BARRE, PA. 


Miners Bank Bldg. 


Investment and Financial Houses 





Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 46 Cedar Street - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 








52 WILLIAM ST. 


PO 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 





NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


_—_—— 


{nvestment Securities 
Foreign Exchange 





Members New York Stock Exchange 





| 


Underwriters Distributers 

















PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 





| Howe, Snow & Bertles 


Incorporated 


Investment Securities 


INEW YORK DETROIT 
GRAND RAPIDS CHICAGO 





| aoe 
| 
' 


H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 





39 SOUTH LA SALLE STREET | 
CHICAGO 
| 











Thayer, Baker & Co, 


INVESTMENT BANKERS 












COMMERCIAL TRUST BUILDING 






PHILADELPHIA 








Members of Philadelphia Stock Exchange 

















HarPeR & TURNER 


Investment Bankers 





Members Philadelphia Stock Exchange 


PHILADELPHIA 


Scranton Reading 





STOCK EXCHANGE BUILDING ’ 











ROBINSON & Co. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 


Members New York Stock Exchange 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1873 


Investment Securities 





PHILADELPHIA 
1428 Walnut Street 


NEW YORK 
15 Broad Street 
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. | Kok Investment Bankers 
AMI C, pas: Aa CHASE & COMPANY | 


Established1865 . *,? 
G Nassau St., N.Y. Tel. Rector278 ||Power and Light Securities 


ax Exempt Guaranteed issued by companies with long records BONDS 
and Preferred Railroad of substantial earnings. 
and Telegraph Co. St We extend the facilities of our organi- 
patie Stocks zation to those desiring detailed infor- | 19 CONGRESS ST., BOSTON 
Exempt from Normal Federal Income Taz mation or reports on any of the com- 
panies with which we are identified. 


RAILROAD ELECTRIC BOND AND SHARE CO. 


EQUIPMENTS Paid ep Coat mat Sony, 


Inquirtes / wed from Dealers 71 Broadway - - - New York sl . 
Specialists in 
STROUD & CO. NEW YORK STATE 


Incorporated NEW YORK CITY 
129 pincerporated =, || MUNICIPAL AND RAILROAD 


1429 Walnut St., Philadelphia BONDS ee LOAN 

















Members Boston Stock Exchange 




















For Conservative Investment 


ROGER B. WILLIAMS JR.& @ sees. 
61 WALL ST. _—«NEW YORK CITY R. L. Day & Co, |'4 WALt STREET NEW YORK 


INVESTMENT BONDS 35 Congress St., Boston J.R.SCHMELTZER&CO. 
WHOLESALE AND RETAIL 


Members New York Stock Exchange 








Financial Readjustments, New York Correspondents 
Consolidations, REMICK, HODGES & CO. 


Reorganizations 

















LACEY SECURITIES CORPORATION | 
— PARKINSON & BURR 
Originators and Distribu- 
tors of Lumber and Members of the New York and 
Pulp and Paper Securities Boston Stock Backhanges 
St. Louis New York Chicago 
Cincinnati New Orleans 


Boston 


822 SOUTH MICHIGAN AVE., CHICAGO 53 State Street BOSTON 


























‘Boosevelt & Sow. |) BoissevAIN & CO. | GHANDLER & GOMPANY 


62 BROADWAY, NEW YORK 
nme | Members of the New York Stock Exchange GeeenneES 
Piece INVESTMENT SECURITIES 

COMMERCIAL DEPARTMENT Public Utilit 
Investments FOREIGN EXCHANGE y 


MESSRS. PIERSON & CO. : and otal 
Ameterdam, Holland. Industrial Securities 


30 Pine Street 
New York 





s. : 120 Broadway, New York 
Merrill, Lynch & Co. || Fransiin Bank Bidg., Philadelphia 


Investment Securities 


























I Vew } York Stock Exchange 


neeiheiil Getcaee ae somenee 
FRAZIER & Ca) [fered Se Zormenee DERIDDER, MASON & MINTON 
° 
Peay 


INGORPORATED Branch Offices in Chicago, Detroit, Investment Securities 
Milwaukee, Denver and 


Los Angeles 24 Broad Street, New York 


Pennsylvania Municipal New York Offices Telephone Rector 6840 


Main Office-120 Broadway 
snd 


Corporation Issues ‘a BERTRON, GRISCOM & CO. INC. 
- | PERKINS & COMPANY, INC. INVESTMENT SECURITIES 


| 100 Broadway 1433 Walnut St. Constructive Banking 40 Wall Street Land Title Building 
New York Philadelphia ‘ 30 State St, Beston, Mass. NEW YORK PHILADELPHIA 

Washington, D. C. Underuritings and 
Reorganizations 
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The Union Discount Company of London, Limited, 
Banque Nationale de Cred i 





Capital (entirely Capital Authorized and Subscribed $10,000,000 
paid in)________- frs. 250,000,000 Paid up - : . $5,000,000 
ae frs. 97,147,000 Uncalled . - . $5,000,000 
Deposits _________- frs. 2,705,271,000 Reserve Fund : ear : $6,250,000 
Head Office - 
PARIS THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 
499 Branches in France RECEIVES MONEY ON DEPOSIT 











GENERAL BANKING BUSINESS 


BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL. 
Te Ee ee London Office: 68, LOMBARD STREET, LONDON, E.C. 3. 














Capital Subscribed . .. + + «© «© « « « £18,791,120 
Australla and New Zealand Perera ise ts Phot Sho "348,890 
—— Reserve Fund and Surplus Profits ... . 1,737,242 
BANK OF Deposits, etc., at 31st December, 1923. . . 64,537,818 
WwW Ww 365 Branches and Sub-Branches 
ME SOUTH ALES All descriptions of Banking, Trustee & Foreign Exchange Business Transacted 
(ESTABLISHED 1817) ee = : ° ; 
faid-up Capital____._....__-.-.- $30,000,000 THE BANK IS PREPARED TO ACT AS AGENTS 
OS 0 aS ee See 19,600,000 FOR FOREIGN BANKS ON USUAL TERMS. 
Reserve Liability of Proprietors._. 380,000,000 |! 








$79,500,000 
Aggregate Assets 80th Sept. 1923 $380,152,171 


OSCAR LINES, General Manager 
-bOBRANOHES and AGENCIES In the Aus- Wi [AL AN 
#elian States, New Zealand, Fiji, Papua (New 


/Uinea),and London. The Bank transacts every 
































Sescription of Australasian Banking Business. LIMITED. 
Weol and other Produce OCredite arranged. Established 1833. 
GEORGE STREET. £9, THREADNEUOLE HEAD OFFICE BISHOPSGA GLAND 
SYDNEY STREET, E.C. 2 : 46, TE, LONDON, EN / 
(95 = 21.) 
ange ‘a Subscribed Capital - $218,085,400 
THE UNION BANK OF AUSTRALIA, Limited Paid Up Capital - $47,397,080 
Established 1837. Incorporated 1880, Reserve Fund - = $45,000,000 
Haare) eens fad leowed -. 29,008,008 Over 1,100 OFFICES in ENGLAND and WALES. 
ae .................. £3,360,000 





The Agency of FOREIGN and COLONIAL BANKS undertaken, 


Proprietors__.__- £6,000,000 


The Bank has 43 Branches in VIOTORIA, 42 
a NEW SOUTH WALES, 19in QUEENSLAND, 































































































14 in SOUTH AUSTRALIA, in WESTERN 
EY Py < = —_— and 44 in NEW BAN CA 
. Total, 
Head Office: 71, Cornhill, London, E. C. NATI O NA L BA N K 
Manager. W.J. Essame; Asst. Mer., W. A. Laing: 
Secretary. F. H. Mcintyre. of EGY PT COMMERCIALE 
Fe Se ee ee Se ee ee ee Head Office - - - - CAIRO ITALIANA 
internationa! FULLY PAID CAPITAL - £8,000,000 ae 
RESERVE FUND - - - £2,260,000 Head Office: MILAN 
Banking Corporation —————_—————— 80 BRANCHES IN ITALY 
60 Wall Street, New York City LONDON AGENCY 
ee 6 and 7, King William Street, E.C, ¢ FOREIGN BRANCHES 
aad New York London Constantinople 
Capital and Surplus __U. S. $10,000,000 ee 2 And several affiliations 
onwee oe the SUDAN throughout the world 
e 
ee = Authorized Capital . Lire 400,000,000 
tendon San Francisco Paidin . . . . . Lire 348,786,000 
China, India, Japan, Java, Straits Surplus . « «+ « Lire 200,000,000 
Sett!ements, Spain, Philippines. Pe ee ON 
Panama and Santo Domingo New York Agency, 62-64 William St. 
imi PHONE - John 1000 
NATIONAL BANK OF INDIA, Limited l 
Bankers to the Government in Kenya Colony — 
and Uganda ee . | di Ltd 
Head Office: 26, Bishopsgate, London, E. C. 
B ° Branches in India, Burma, Ceylon, Kenya The Mercantile Bank of N la 4 
esiaes-— Colony and at Aden and Zanzibar Head Office 
Subscribed Capital Es: £4,000,000 15 Gracechurch St., London, E.C. 3 
aid-Up Capital...-...--.-.- ’ 0005S | Capital Authorized...------------ 000,000 
the P pgnatrerd : financial, Reserve Fund_-_.--_------- £2,750,000 Capital putherised weesent eseftries: £1°080/000 
the “Chronicle” covers 6 The Bank conducts every description of banking | Reserve Fund & Undivided Profits, £1,588,19 
P , Burmah, 
vast amount of economic nn ee ee Sestinmants, Federated Malay States, China and 





news, interesting thou- asian - : Mauritius. | New York correspondents, Bank of 
sands of manufacturers, Hong Kong & Shan gha i 














exporters and merchants. BANKING CORPORATION English Scottish and Australian Bank. Ltd. 

You can reach these in- a ieee Sond Dates: § Crone aes te Kuta 

flaentias people at a moder- paid 6 a Se a Pald-up Capita wats 22272 7271 '$00°000 0 9 

ste cost through our adver. || Reserve Fund Se ee iiiongeong 4000-00 | Reserve fund --------------=£1,620,000 0 0 

ising columme. neearre Liability “ot Propriciors +)" | gate Nesotiated ot, forwarded for Collection, 
| ODE. O. HUGHES, Acting Agent, | description transacted with Australia” 


86 WALL STREET. NEW YORK £~. M. JANION. Manager, 
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120 Broadway, New York 


THEODORE L. BRONSON & Co. INC. 


Telephone, Rector 7580 





Safety Car Heating & Lighting 
American Fabrics 7% Preferred 
Utah Power & Light 7% Preferred 
Georgia-Carolina Power 5s, 1952 
Central Power & Light 6s, 1946 
Memphis Power & Light 5s, 1948 


Texas Power & Light 5s, 1937 
Toledo Terminal RR. 4'%s, 1957 
New York & East River Gas 5s, ’44 
Ohio Power Debenture 6s, 2024 
Woodward Iron 5s, 1952 

Peoria Water Works Cons. 4s, 1948 








We have actual markets ai all times tn securities local to New York and Brooklyn 



































‘Berdelle Brothers 


Telephone Private Phones (o | 
Rector Members Nem York Stock Exchange mn —™ | 
3740 Public Utility Securities Pt 











INDIANA & MICHIGAN ELEC. CO. 
ist 56%, due 1957 
INDIANA POWER CO. 
ist Gen. 74%, due 1941 
KANSAS CITY RAILWAYS CO. 
lst 5%, due 1944 
2d 5%, due 1944 
MISSISSIPPI RIVER POWER CO. 
ist 5%, due 1951 
NATIONAL POWER & ll co. 


Income 7%, due 19 





100 Broadway, New York 


POTOMAC EDISON CO. 
644%, due 1948 
PUBLIC LIGHT & POWER CO. 

ist 6%, due 1945 
SOUTH CAROLINA GAS & ELEC. CO. 

ist 6%, due 1942 

Conv. 6%, due 1932 

UNION ELECTRIC LIGHT & POWER CO. 
Ref. Ext. 5%, due 1933 
PUBLIC SERVICE CO. 


ons. 6%, due 1952 


WHEELING 
ist 

















Wanted 


Columbia Phonograph Stock 
American Bosch Magneto 8s, ’36 
M. W. Kellogg 6s, 1938 
Memphis Power & Light 6s, 1948 
23d St. Ry. Ref. Imp. 5s, 1962 
Trinity Bldg. Corp. 51s, 1939 
Two Rector Street 6s, 1935 


JOSEPH EGBERT 


8 Rector St,, N. Y. Tel, Whitehall 8460 





Guaranteed 


Railroad Stocks 


EDWARD B.SMITH & CO. 


ESTABLISHED 1892 
dembers N. Y. Stock Exchange 


5 Nassau St., N. Y. Rector 7889 


Empire Refining Co. 6s, 1927 
Dawson Ry. & Coal 5s 

St. Louis & Cairo Ist 4s 
Lehigh Valley cons. 4s 
Registered Bonds all issues 
Third Ave. Ref. 4% Bd. Scrip 
Railroad Secur. Co. 4s, 1952 
M. K. T., all issues 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 
26 Broad St,, N. Y. "Phone Broad 7740 














Hackensack Water 
St. Joseph Water 5s, 1941 





(CONOVER PHILLIRS | 











141 Broadway, N. Y. Tel, Rector 2536 





GLOVER & MACGREGOR 
845 Fourth Ave., PITTSBURGH, Pa. 
Duquesne Light 7% Pfd. 
Gulf Oil 5s, 1987 
U. S. Refractories 62, 19:2 
Monon-West Penn 6s, 1928 








Mortgage Bond Co. 
Lawyers Title & Trust Co. 
Realty Associates 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 











Buffalo & Susque. Iron 5s, ’32 
Buffalo & Susque. RR. 4s. ’63 
Idaho Power 5s, 1947 

Denver Gas & Electric 5s, 1951 
Lackawanna Steel 5s, 1950 


Sixty Broadway, New York 





McKINLEY & MORRIS 


Members New York Stock Exchange 
Tel. Bowling Green 2150 to 2157 





N. Y., Chic. & St. L. 51s, ’74 
N. Y., Penn. & Ohio 414s, 1935 
Duluth, Missabe & No. 5s, ’41 
Indiana Steel 5s, 1952 
National Tube 5s, 1952 




















STANDARD 
0 
i 
L 
ISSUES 

















CARL H.PFORZHEIMER & CO, 


Spectalists in Standard Oil Securitics 
26 Broad Street New York 
Phones: Broad 4860-1-2-3-4 























We Buy 


ODD LOTS 
Municipal Bonds 
Ist Mtge. Real Estate 


Bonds 


THAW, Bradermann Vo. 


60 Broadway NewYork 
Tel. Bowling Green 38345 














Tide Water Power 7s, 1937 
Roanoke Water Gen’! 6s, 1936 
Western Ohio Railway 5s, 1921 


Fabian F. Levy 


213 South Broad St. 
PHILADELPHIA 
Bell Phone Locust 8310-11-12 








Arizona Power 
6s 1947 


Augusta-Aitken Ry. 
& Electric 


5s 1935 





Charles E Dayié & Co. 


OF AMERICA BLDG. 44 WALL ST_NY 
Telephone: John 4500<1-2-3-4-5 











ST. LOUIS 


Alton Granite St. Louis Traction 5s, 1944 
E. St. Louis Pr. & Lt. 5s, 1940 

U. S. Public Service 6s, 1927, and 1947 
East St. Louis & Suburban 5s, 1932 
Texas Electric Ry. Deb. 6s, 1942 

St. Louis & Suburban Ry. Gen. 5s, 1923 
St. Louis Transit Co. 5s, 1924 

United Rys. of St. Louis, Bonds & Stocks 
Illinois Pr. & Lt. 7% Preferred 

Wagner Electric Common and Preferred 


Wire us your orders. 








MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 
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p-ontrel Aguirre Sugar 
Cuba Co. 

Caracas Sugar 

Fajardo Sugar 

Federal Sugar Refining 

Holly Sugar Pfd. 

National Sugar Refining 

New Niquero Sugar 

Savannah Sugar Refining 
Savannah Sugar Pfd. 

Sugar Est. of Oriente, Pfd. 

West India Sugar Finance, Pfd. 


Quotation Sheet Mailed 


weekly on request 


FARR & CO. 


Members 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Inc. 
90 Wall St., N. Y. Tel. John 6428 





RPL SAP AAN 




















Western Electric Co. 5s, 1944 
Trumbull Pub. Serv. 6s, 1929 
Hearst Publication 614s, 1927 
Empire District Elec. 5s, 1949 
Potomac Pub. Serv. 7s, 1944 


Telephones {New York-Canal 2090 
|Boston-Main 7051 


KIMBALL, RUSSELL & CO. 


31 Milk St., Boston 

















Appalachian Power 
American Pr. & Lt. Com. &Pf. 
No. Ontario Lt. & P. Com. &Pf 
United Equities Pfd. 


Virginian Power Com. 


AIELY & HORTON 


40 Wall St., New York 
Phones: John 6390-4151 











Underlying 
Railroad 
Bonds 


WOOD STRUTHERS & CO. 


6 Nassau Street 
NEW YORK 








PPL 














36 Wall St., New York 


Wanted J. K. RICE, JR. & CO. For Sale 
100 American Cyanamid common 50 Fidelity Phoenix Insurance 
100 Amer. Gas & Electric, common 100 G. P. Ide & Co., Inc., common 
100 Atlas Portland Cement common 50 Johns-Manville 
100 Bucyrus Co. 100 McCall Corp. common & preferred 
200 Campbell Baking common & preferred 25 Mercantile Stores 
100 C. G. Gunther’s Sons 2nd preferred 100 Mohawk Valley Co. 

25 Consolidated Gas of N. Y. prior lien 50 

50 Continental Insurance 100 

200 Cushman’s Sons, Inc., common 100 

100 Delaware Company 100 Phelps Dodge Corp. 


N. Y. Plate Glass Insurance 
New Orleans-Great Northern 
N. Y. State Ry. common & preferred 


J.K.Rice,Jr.&Co. 


Phones John 4000 to 4010 



































5 Nassau Street 





| Company 
| 


POTTER & COMPANY || 3! 


Members New York Stock Exchange (| 


Phone Rector 6549 
Specialists 
Bank and Insurance 


|FRANK S.THOMAS, Mgr.Bank Stock Dept 





New York 





Stocks 




















Penn. Pr. & Lt. 


50 Broad St., 


N.Y. 





Ala. Power 7°¢ A Pfd._ 


Penn. -Ohio Pr. & Lt. 8% Pfd. 
_ GREENE & COOKE 











7 


or ane 


7%, Pfd. | 


Colorado Public Utility | 


Securities 


All Issues of 


Colorado Power Co. 
Denver Gas & Elec. Light Co. 
Public Service of Colo. 
Seuthern Colorado Power Co. 











Actively Traded in 
BOETTCHER, PORTER &: COMPANY 


+ 625 SEVENTEENTH St. DENVER. COLORADO f| 








— 





,oum 





_ Broad 4701 











Cent. Ind. Power 6s, 1947 
Idaho Power 5s, 1947 
Penn.-Ohio Elec. 64s, 1938 


Ga. Carolina & Northern 5s, 1929); _ 
Maine Cent. ist ref. 5s, 1935 
Washington County 3)%s, 1964 


WHITEHOUSE & Co. 


Stock Now —. k 
or 


Members New York 
111 Broadway 





_ Telephone Rector sia 


96 MIDDLE ST., 


or Ry. & Elec. Bonds & Stocks 
Great Northern Paper 
Oxford Paper Bonds & Stocks 
Brown Company 6s, Any 

All Maine Securities 


BEYER & SMALL 


Common 


PORTLAND, ME, 


Specialists in Maine Securities 

















7 Wall St., 


s 


(N. Y. 
jN- ¥. 

Members/N. Y. 
i. es 
ic 


Lamborn, Hutchings & Co. 


New York 
STOCKS, BONDS, FUTURES 


Stock Exchange 
Cotton Exchange 
Produce Exchange 
Coffee & Sugar 
hicago Board of 


Foundation Preferred 
Eisemann Magneto Pfd. 
Rockwood Company 

R. E. Thompson Radio 
St. Louis Rocky Mtn. & Pac. 


C. H. HENSEL 


26 Exchange Place 
"Phone Bowling Green 3710 


& Com. 


New York 














xchange 
rade 

















disposal 


icle (faces 





back cover). 





TO LOCATE | 


the firm that has for 
what you re- 
quire, insert an ad in the 


Classified Department 


of The Financial Chron- 
the 


New York 
111 Broadway 


Detroit 


Dime Savgs. Bk. Bid 


insid Private 














Commonw’th Lt. & Pow. 6s, 1947 
Continental Gas & Elec. 6s, 1947 
Mobile Electric Pfd. 

Mount’n States Pow. Com. & Pfd. 
North. States Pow. Com. & Pfd. 
Oklahoma Gas & Elec. 7!4s, 1941 
Shaffer Oil & Refining 6s, 1929 
Standard Gas & Electric Pfd. 
Tennessee Power 5s, 1962 

United Light & Railway 5s, 1932 
Western States Gas & Elec. 
Wisc.-Minn. Light & Power Pfd. 


H. M. Byllesby and Ca 


e 14 State Street 
ires 
H Chicago and pb tl 


Pfd. 


Chicago 
208 S.La Salle St 


Boston 


























[Vor. 119. 





PPI eee 





Telephcne 
Bowling Green 
6740 


F. J. LISMAN & CO. 





mbers New York Stock Exchange 
20 EXCHANGE PLACE, NEW YORK 
Butte Anaconda & Pacific Ist 5s, 1944 
Cincinnati Hamilton & Dayton Genl. 5s, 1942 
Grand Trunk & Western Ist 4s, 1950 


Litchfield & Madison Ist 
Manila RR. 7s, 1937 


5s, 1934 


Mobile & Chio St. Louis Ist 5s, 1927 
New York & Rockaway Beach Ist 5s, 1927 
Peoria Terminal Ry. Ist 4s, 1937 


Pere Marquette 
WE DEAL IN 


Lake Erie & Det. Ist 414s, 1932 


Central Power & Light 6s, 1946 


Georgia Carolina Power 5s, 1952 
South Carolina Gas & Electric 6s, 1932 


Trumbull 


Public Service 6s, 1929 


AND AEL RAILROAD AND FOREIGN SECURITIES 












Freeport (Ill.) Water 5s 

Great South Bay Water 5s, 1938 
Independence Water 6s 

Joplin Water 5s, 1940 

Leav. City & Ft. Leav. Water 4s 
Millbury Water 5s, 1935 

Omaha & Council Bluffs Ry. 5s 
Racine Water 5s, 1931 
Richmond Water & Light 5s, ’39 
St. Joseph Water 5s, 1941 
American Mason Safety Thread 
Corr Mfg. Co. stock 

Great Falls Mfg. Co. 

Iowa Light, Heat & Power pfd. 
Queens Run Refractories 
Springfield Railways pfd. 


H.C. SPILLER & CO. 


INCORPORATED 


17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 














San Francisco Gas 
Sandiego Cons. Gas 
Consolidation Elec. 
Pacific Pr. & Lt. 5s. 








Northwestern Electric 6s 1935 
Des Moines Electric Ist 5s, 1938 


Houston Gas & Fuel 5s 1932 


Rutter & Co 


14 Wall St. 


Telephone Rector 4391 


& Elec. 44s, 1933 
& Elec. Ist 5s, 1939 
of Cal. 5s 1955 
1930 


New York 














Pas | 
Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. 








Tel. Rector 8460 


Kingdom of Hungary 
7\hs, 1944 
at 8714 to yield 8.85% 


















































Paige Detroit 
Motor Car Co. 


61,% Serial Notes 
1925-1927 


KEANE, HIGBIE & CO 


Incorporated 


120 Broadway —— New York 








Canadian ,Nat’l Rys. all issues 
Western Maryland Ry. 4s, 1952 
Manati Sugar 714s, 1942 
Montreal Tramway 5s, 1941 
Northern Ontario Lt.& Pr.6s,’31 
Belgo-Canadian Paper 6s, 1943 
Algoma Steel 5s, 1952 

Cuban Govt. 414s & 5s allissues 
Puget Sound Trac. Lt. & Pr.Cm. 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway, N. Y. Phone 7500 Rector 
Montreal Toronto Baltimore and Atlantic City 





United States and Canadian 
Municipal Bonds 





WADDELL 
an0 Browlophone: Rector 1510" °°" 











Union Oil of California 
San Joaquin Light & Power 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7360 











Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 

















American Surety 


TRIPP & ANDREWS 


60 Broadway, 111 Peari St., 
New York City Hartford, Conn, 




















PUBLIC UTILITY and 
INDUSTRIAL BONDS 


DUNHAM: G 


| 48 Exchange Place New York 























Chicago & Alton 3s___1950 
Illinois Central 4s____ 1952-53 
Lake Shore 4s 1928 
Mo., Kan. & Tex. Ist 4s 1990 
Northern Pacific 3s___2047 








GARDNER & CO. 


20 BROAD STREET, N. Y. 


Tel. Rector 7430 


N. Y. C. Lake Sh. Coll. 3148 98 
Texas & Pacific 1st 5s___2000 
Georgia & Alabama 5s__1945 
Chicago & Northwest. 314s ’87 
Ch. & Northwest. 6s, Reg. ’29 | 





S. W. Straus & Co. 
Prudence Bonds 
G. L. Miller & Co. 
American Bond & Mtg. Co. 
1ST MORTGAGE 
REAL ESTATE 
BONDS 


Bought—Sold— Quoted i 


MAY & COMPANY 


15 BROAD ST., NEW YORK 























J 


Tel. Hanover 1709 
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Adirondack Power & Light Com. 
American Glue Co. Com. & Pfd. 
Canadian-Conn.Cotton Mills Pf. 
Dartmouth Mfg. Co. Com. 

Farr Alpaca Co. 

Great Falls Manufacturing Co. 
Hamilton Manufacturing Co. 
Naumkeag Steam Cotton Co. 
Sierra Pacific Electric Co. Com. 
Central Mexico Lt. & Pr. Pfd. 
Guanajuato Pr. & El. Com. & Pf. 





HOTCHKIN CO. 


53 State Street, Boston, Mass. 


Telephone Cable Address 
Main 0460 “Tockin” 








We Specialize in 
All Issues of 


Power Securities 
Corp. 
Inquiries Invited 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 














Consolidated?Gas Pfd. Stock 
Cont.G. & E. “Warrants” 


BOUGHT—SOLD—QUOTED 


JOSEPH ’GILMAN 


es _Securities 


34 Pine St., N. Y.4 Tel. John 3846 








OFFERINGS WANTED 


Public Service Corp. of N.J, 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


16 Exchange Place JERSEY CITY, N. J. 
"Phone Montgomery 5488 














OFFERINGS WANTED. 
Portland Electric 5s, 1926 
Consolidated Electric 414s, 1925 
Portland Ltg. & Power 7s, 1931 
Cumberland Co. Pow. & Lt. 88, 1926 


CHARLES H. GILMAN & CO. 
PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Co. 





Commonwealth Power, Com. 
United Gas & Elec. Com. & Pfd. 
United Lt. & Pr. Class “‘A’’ Com. 


BELLOWS & CRAIG 


PUBLIC UTILITY SECURITIES 
111 Broadway, N. Y. Tel. Rector, 3860 











li 


wegeueus 


ee eee ee ee ee eed 


Coney Island & Brookl 


2 Wall Street, New York 





TeRSES ER SUPE E EPS Pee @ 


TRACTION STOCKS 

Bleecker Street & Fulton Ferry RR. Co. Stock 
Broadway & Seventh Avenue Railroad Co. Stock 
Christopher Street & Tenth St. RR. Co. Stock 


42nd Street & Grand Street Ferry RR. Co. Stock 
Nassau Electric Railroad Company Preferred 
Twenty-Third Street Railway Company Stock 


W™ Carnesice Ewen 












yn Railroad Co. Stock 


Phones Rector 3273-4-5-6 








7 


sEEEESECRSE F 1 

























oreign 
Government 
Dollar 
Bonds 


RicH & CLARK 


Members New York Stock Exchange | 
Tel. Broad 7280 a Wiliam 0, 06.¥. 


Q 


“BES RERESSASRBEBRARABARE SBR EERE 











Superior California Farm Lands 6s 
Jacksonville Gas Co. 5s 
Wilkesbarre & Hazleton Rd. 5s 
Ironwood Bessemer Ry. & Lt. 5s 
Ashland Lt., Pr. & St. Ry. 5s 
Birmingham Water Co. 5s 
Cleveland Discount Co. 6s 
Wisconsin River Power Co. 5s 
Continental Clay units. 
Water Company Securities 
Lumber Company Securities 
Irrigation Company Securities 





CHAS. A. DAY & CO. 


ncorporate 


44 Broad st NY. Tel! Dasiad 0518 


Sears Building, Boston 





C. C. C. & St. Louis 5s, 1963 
Southern Railway 6-614s, 1956 
Great Northern 5s, 1973 
Canadian Nor. 614s, ’46; 7s, ’40 
Grand Trunk 6s, 1936; 7s, 1940 
Northern Pacific 6s, 2047 
Richmond Public Serv. 5s, 1937 
Trumbull Public Serv. 6s, 1929 
Tri-City Ry. & Light 5s,,1930 
Brooklyn Union Gas 5s, 1945 
Carolina Power & Light 6s, 1953 
Texas Power & Light 5s, 1937 
Idaho Power 5s, 1947 

Pacific Gas & Electric 514s, 1953 
Virginian Power 61s, 1954 


NEWBORG & CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel. Bowling Green 9231 


Private Wire to St. Louis 
Direct Telephone to Boston 








PRIVATE WIRE TO BOSTON 














Guaranteed 
Stocks 


I 





























Lackawanna RR. of N.J.4% 
Warren RR. 7% 

Pitts.Ft.W. & Chic. 7% Pfd. 
Albany & Susquehanna 11% 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 








. 




















K.C. Mem. & Birm. 4s & 5s, 34 
Meridian Terminal 4s, 1955 

Joplin Union Depot 414s,’40 
Fonda, Johns.& Gl.4s,’50Reg. 
Boonville, St. L. & So. 5s, ’51 
Denver & Rio Gr. Adj.7s, ’32 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 














New York Central cons. 4s, 1998 
Chicago & Northwest. gen. 4s & 5s 
Union Pacific refg. 4s, 2008 
Norfolk & Western cons. 4s, 1996 
New York Central 3's, 1997 
Buffalo, Roch. & Pitts. 414s, 1957 


L. M. PRINCE & CO. 


| Members New York Stock Eachange 
20 Broad Street, N. Y. Tel. Rector 98380 




















Cleve,and & Pittsburgh 314s 
Rock Island-Frisco Terminal 5s 
Kansas City, Cltn. & Spfld. 5s 
Norfolk & Southern Genl. 5s 
New York, Penna. & Ohio 414s 
St. Joseph & Grand Island 4s 
Ala., Tenn. & No. p. |. & inc. 6s 
Central Argentine 6s 

Hancock & Calumet 5s 


Consumers Power 514s 
Advance Rumely 6s 

Adams Express 4s, 1947 
Philadelphia Co. Stpd. 5s 
Two Rector Street 6s 
Consolidation Coal 414s 
Central States Elec. 7s, 1929 
Underground of London 41/8 
Ward Baking Co. 6s 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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Consumers Power 514s, 1954 
Detroit United Railway 6s, 1929 
Great Western Power 5s, 1946 
Houston Light & Power 5s, 1953 
Indiana General Serv. 5s, 1948 
New Orl. Pub. Service 414s, 1935 
Ohio Power 7s, 1951 

Ohio Power 6s, 2024 

Pug. Sound Pr. & Lt. 514s, 1949 
Wisconsin Elec. Power 5s, 1954 


CHASE & FALK 


TEXAS MUNICIPALS 
Attention Traders 








We are in the market for 

and always welcome of- 

ferings of small lots of 
Texas Bonds. 


DUNN & CARR 


Municipal Department 
HOUSTON, TEXAS 





R.A. M.& co. 
Wanted 
|| |Harwood Electric_______ 6% 1942 
ii |Lehigh Nav. Elec_______- 6% 1943 
|] \Cedar Valley Elec________6% 1935 





59 Wall Street New York City 


PLP PPD PDD PDD DID LDL IDI ILI IIL II III IIIS PPD DDL LIS PI SS 











Northern Ind. G. & Elec_6% 1952 


Reed A. Morgan & Co. 


West End Trust Bldg., Phila. 
Members of the Phila. Stock Exch. 
Telephone—Rittenhouse 2131 


| me 











Phone Bowling Green 0860 














Moward Smith Paper M., Ltd., 7s, ’41 
Kingsport (Tenn.) Util. 6s & 7s, 1937 
Continental Gas & Elec. Corp. Com. 
United Public Utilities 6s, 1943 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexington Sts. 
Plaza 1915 Baltimore, 





Caldwell & Company 


SOUTHERN MUNICIPALS 
Oumberland Tel. & Tele 2 
Nashville Gbestancess + Ry. 
e & Decatur 7: 
Nashville Railway & Light Ce. Securities 
NASHVILLE, TENN. 214 Union Stree: 





Weshingten Ry. & Electric 4s, 1951 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6s 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 


| Members Baltimore & New York Stock Exchanges 
Calvert Building Baltimore, Md. 
Phone Plaza 4820 











CANADIAN 
INVESTMENT SECURITIES 
Correspondence Invited 


The Sterling Bond Corporation, Ltd. 


186 St. James Street 
MONTREAL, CANADA 





For Investment 


The United States Can Co. 


7°, Cumulative Preferred 






























































WANTED 
UNDERLYINt. BONDS Westhsanr & Cannes 
Ob T & VOlmpany 
CALIFORNIA PUBLIC UTILITY | cincinnati, Ohio Baltimore, Md, 
COMPANIES 

















City of St. Louis 
-65s 





Martin Judge Jr., & Co. 
Members San Francisco Stock Exchange 
485 California Street 
SAN FRANCISCO 





































NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


We solicit connections with institution: 
and private individuals desiring first mort 
gage loans on city, farm and ranch properties: 
at conservative values with interest at 7% 
perannum All services rendered. 


INVESTMENT SECURITIES COMPANY} 


Ground Floor Neil P. Anderson Bldg. 
FORT WORTH, TEXAS 


A. E. LEWIS 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 


Wire inquiries and orders given prompt attention 
American Bank Bldg. SAN FRANCISCO 



























































BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Company 

National Gas, Elec. Light & Pow. Co. 
Central Indiana Power Co. 


Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphis 
Stock Exchanges 








HORN & HARDART 
of New York 


Killion, Watt & Co. 


WIDENER BUILDING, PHILADELPHIA 
Phila., Rittenhouse 2080 Pvt. Tel. to New York 

















eS ee | | a | | cs 


OFFERINGS WANTED 


Bangor Gas Light 5s, 1941 

Eenaeten Electric Co. 4%s, 1935 
Blue Grass Traction 5s, 

Carlisle Gas & bs bow | 4s, 1934 

Fulton County Gas & Electric 6s, 1946 

Hanover Gas Co. 5s, 1931 

Logan County Light & Power 6s, 1934 

Laredo Pater Co. 6s, 1932 

Mutual Light & Water 5s, 1928 

Nassau & Suffolk Li “7 >, 5s, 1945 

Sacramento Gas Co. ist 6s (Various) 

Waterloo Ced. Nor. (Ctfs.) 5s, ’40 

York nT nee bs, 1937 

York Telephone 5s, 1929 

















LILLEY, BLIZZARD & Co. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Commercial Trust Bldg..Philadelphia 
PHILA: SPRUCE 9070 NEW YORK- WHITEHALL 1994 

















—— SS <a so oA | | 











Quincy Gas & Electric Co. 5s_1929 
Quincy Gas Elec. & Htg. Co. 5s ’35 
Rome Gas Elec. Lt. & Pr. Co. 5s ’31 
Rome Gas El. Lt. & Pr. Co. 5s 1946 
Locke Insulator Co. 7s 1942 
Houston Home Telep. Co. 5s_1935 
Springfield Ry. Co. 5s____1924-35 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Stock Exchanges 
Franklin Bank Building, Philadelphia 
Private Telephone to N. Y. & Baltimore 




















Manitoba Power Co. 


Common Stock 


Northern Ontario Lt. & Pr. Co. 


Common Stock 






























McDowe._, Giss & HerpuNeG 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 
TELEPHONE WHITEHALL 2160 
Private Telephone to Boston 

















Allegheny Valley 4s, 1942 
Lehigh Valley Genl. 4s, 2003 
N. Y. Telephone Genl. 414s, 1939 
N.Y.Central 3148’97 Coup.& Reg. 
So. & No. Alabama 5s, 1963 
Union Pacific Ref. 4s & 5s, 2008 


ARTHUR E. FRANK & CO. 


Members ef New Yerk Stock Exchange 





100 Broadway, N. Y. Tel. Rector 630° 
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Reading & Col. RR. ist Con. 4s, 1962 
Toronto Hamilton & Buff. ist 4s, 46 |' 








Catawissa RR. ist 4s, 1948 WE WILL BUY 

Lehigh Valley RR. Annuity 6s Burlington Ry. & Light 5s, 1932 General Gas & Electric, all issues 
Commonwealth of Penna. 5s, 1951 pase Power & Light 6s mye eres ag eee 1949 we 
City of Philadelphia 414s, 1974-44 ontinental Gas & Elec. 5s s Ozar ower ater 5s, 1! 
City of Philadelphia 5lés, 1971 Georgia Carolina Power 5s, 1952 Portland Gas & Coke 5s, 1940 


Georgia Light, Pr. & Ry. 5s & 7s Rutland Ry., Lt. & Pr. 5s, 1946 
Specialists in Public Utility Bonds 


Biddle & Henry PYNCHON & CO. 


City of Philadelphia 4's, 1948-49 


























































































































104 South Fifth Street Members New York Stock Exchange. 
Philadelphia 111 Broadway, New York Telephone Rector 0970 
Private Wire to New Yerk. Cali Canal 8437. Phila. Phone oreo 6521 pow Phone Plaza 0040 Teas. Phone Union 8600 
Lehigh Valley Coal Company Pricate Wins ic Principal Markets of United State and \d Canada 
Ist & Refunding 5s Private telephone connections with Moors & Cabot, Bo 
1934-1974 
All Issues = — 
ARTHUR C. RICHARDS & CO. 
Nee ee el Secnce 1001 [1] Columbia Steel Corp. 7s, 1942 Union Steel Corp. 5s, 1952 ; 
New York Phone—Bowling Green 1229 Flannery Bolt Co. 8s, 1936 United States Steel Corp. 5s, 1951 
Follansbee Bros. Co. 7s, 1941 Wheeling Steel & Iron Ser. 6s, ’39 
Clifton Oil & Gas Common & Pfd. Jones & Laughlin Steel Co. 5s, 39 Wheeling Steel Corp. 6s, 1926 
Georgia Light, Power & Ry. Common Labelle Iron Works 5s, 1940 Westinghouse Machine Co. 6s, ’40 
Sauth Utilities Com. & Pfd Labelle Iron Works 6s, 1940 Whitaker-Glessner Co. 5s, 1941 
temas a ee Lackawanna Iron & Steel 5s, 1926 hag arnt vee o> See, Sys 
GEORGE N. FLEMING Pittsb. Crucible Steel Ser. 5s, 1945 Woo ward Iron Co. 5s, 
821 Lafayette Building Philadelphia |{| SUPerior Steel Corp.'6s, 1938 Weirton Steel Co. 6s, 1939 
Telephone Lombard 6414 
= J.H.HOLMES &CO.: 
Metropolitan Power Co. 6s, 1953 Members New York and Pittsburgh Stock Exchanges 
York Haven W. & P. Cons. 5s, 1957 || 120 Broadway, New York Union Bank Bldg., Pittsburgh 
Keystone Power 6s & 614s, 1952 Direct Private Wire Connection 
Penna. Edison 6s, 1946 — 
Penn Central Lt. & Pr. 514s, 1964 
American Gas 6s, 2016 
Bell Teleph. of Penna. 614% Pfd. KANSAS CITY RAILWAYS 
P JOINT STOCK LAND BANK} Bonds or Certificates 
P”ARSLY Bros. & Go. Stocks and Bonds eer emaage 
Members Philadelphia Stock Exchange a) ae 15 16 
1421 Chestnut St. Philadelphia : . 2nd 6s_______ 15 16 
. Nehemiah F riedman & Co. and €0..-.--- 2 
29 Broadway, N.Y. Bowling Green 253s! Gs, 1919... ___ 61 63 
Specialisis in 
Public Utility —— —— 
an 
Hydro-Electric Securities Wm.C. Orton & Co. 
Joseph W Gross & Co 64 Wall St.,N. Y. Tel. Hanover 9690-9697 
1600 Walnut St. Philadelphia Guaranteed Stocks 
Correspondents of Aldred & Co. y Write for Quotation Sheets. WE SPECIALIZE IN 











Wanted Joseph Walker § Song Northern N. Y. Securities 


Members New York Stock Exchange 


Union Transfer | ===> Ee | Fat Serta & Coe In 
ompany Sto 

















WE SPECIALIZE IN THE 


City of Norfolk, Va. Bonds and Stocks 








414% and 5% Bonds Utica G of SEI tric Co 
Barnes & Lofland aa tee?  auames 
147 So. 4th St., Philadelphia, Pa.| 8. J. Van Ingen & Co; | Consolidated Water Co. of Utica 
Tel. Lombard 41-72 46 Cedar Street Mohawk Valley Investment Corp. 
New York UTICA NEW YORK 











So. California Edison 
6% Pfd. 








Wabash RR. 2d 5s, 1939 Syracuse Lighting 5's, 1954 
Alabama & Vicksburg ist 5s, 1974 Commonwealth Electric 5s, 1943 
2 NOLLMAN Central Pacific Ref. 4s, 1949 Sou. Calif. Edison 54s, 1944 
2 Rector St. Tel. Whitehall 3150 Phila. Balt. & Wash. Gen. 5s, 1974 Pacific Gas & Elec. 54s, 1952 





Lake Erie & Western 2d 5s, 1941 Syracuse Lighting 5s, 1951 
New York Central Ref. 414s, 2013 Great Western Power 8s, 1936 
Northern Pacific ref. 4144s, 2047 Indianapolis Gas 5s, 1952 


USE AND CONSULT Vilas & Hickey 


the Classified Department of Members New York Stock Ezchange 
the Financial Chronicle 49 Wall St., New York 
Telephone Hanover 8061 


CR 
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Bankers and Brokers Outside New Pork 


COMMERCIAL BANK OF SCOTLAND Ltd. 


Established 1810. 


Subscribed Capital____.._-.--- £6,600,000 
OSS SS 1,750,000 
Reserve Fund_-_-__.-.----.---- .. 1,700,000 


Deposits (October 8ist, 1923) __35,800,000 
Head Office, 14 George Stree., Edinburgh 


Alex. Robb, Gen. Mur. Magnus trvine, Secretary. 


London Office, 62 Lombard Street. 
Glasgow Office, 113 Buchanan Street, 
388 ranches and Sub-Offives throughoutScotland 


New York Agents 
American Exchange National Bank 


lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every bauking facility for transactions 
with Greece, where it has been established for 
@O years, and has Branches throughout the 
Country. 

Also at Alexandria, &c., In Egypt, and at 


Constantinople. 
Head Office: Basildon Houee, 


Moorgate Street, 


LONDON, E. C. .8. 


FOREIGN MONEY 
BOUGHT and SOLD 
HANDY and HARMAN 


1867 


“st, 


62 CEDAR STREET NEW YORK 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Capital (fulle paid)...........--<< £2,500,000 
Rest and Undivided Profits______. £2,225,961 
ee ee £37,880,618 


Head Office - St, Andrew Square, Edinburgh 
General Manager: A. K. Wright, C.B.E.D.L. 

London City Office - 3 Bishopsgate, E.C. 2 
London-Drummonds Branch 


49 Charing Cross, S.W.I. 
Glasgow Office - - - - Exchange Square 





197 Branches Throughout Scotland, 
Every Description of British, Colonial and 
Foreign Banking Business Transacted, 
Correspondence invited. 








AUGUSTA 
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JOHN W. DICKEY 


Augusta, Ga. 


—LPS 


Southern Securities 
Betablished 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, iLL. 
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Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 








Specializing in 
ILLINOIS 
MUNICIPAL BONDS 








NORFOLK, VA. 
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MOTTU & CO. 


Established 1892 


~~ 


Investment Bankers 


NORFOLK, VA 
Correspondents, Livingston & Co 
weW YORK 





PACIFIC COAST 


eee" 


Government 


Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


San Francisco Les Angeles 


Oakland Pasadena Hollywood 














Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Portland, Ore. Seattle 


Stocks - Bonds - Grain - Cotton 
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DRAKE, RILEY & THOMAS 


Van Nuys Bullding 
LOS ANGELES 


Santa Barbara 





We specialize in California 
Municipal Corporation 


BONDS 


Pasadena 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO & CO. 


Members 
San Francisco Stock and Bond Exchange 


San Francisco Oakland 
410 Montgomery St. Oakland Bank Building 
Private Wire Service 12th and Broadway 


CHAPMAN DE WOLFE CO. 


351-353 Montgomery Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 

















Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO, 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 








J.R. MASON & CO. 


Underwriters and distributors 3! 
Federal income Tax-Exempt 


| 
| lrrigation District Bonds 
10 years withoutloss or delay toany 


investor. Current yield 4.9€% to 
tf C.25%. Liston request 


Merchants Exchange, Sutter 6620,San Francisco 
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DALLAS, TEXAS 
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IAEG, GARRETT & CG. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


11-18 Magnolia Bidg. DALALS, TEXAS 





Texas Municipal Bonds 
and Warrants 


Distributors of Entire Issucs 
yielding from 5% to 7%. 
We solicit inquiries from dealers 
banks and investors. 


GEO. L. SIMPSON & CO. 


DALLAS 








ALABAMA 


—_— PALDLD LI IDI IIIS 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








MONTGOMERY, ALA. 


———e—eeeeeeeeeeeeeeeeeeeeEeEeeeeer~>» 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 











NORTH CAROLINA 


wee 


Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Carolina State and Municipal 


Notes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 


“te wre 











NASHVILLE 
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American National 
Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 





oo 
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Durfey & Marr 
RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 





CHARLOTTE NORTH CAROLINA 














CINCINNATI 
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POOR & COMPANY 


MUNICIPAL BONDS 


$20 Walnut Street 
CINCINNATI, OHIO 











EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnati Securities 
CINCINNATI OHIO 
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HARRIS, SMALL & Co. 












160 CONGRESS ST., W. 
DETROIT 











Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 






Members Detroit Stock Exchange 
Penobscot Bldg. - DETROIT - Cherry 2600 














Financial 











GENERAL MOTORS 
ACCEPTANCE CORPORATION 


NEW YORK CITY 





Total Resources 


March 31, 1924 
Capital ....... 
Surplus §F Undivided Profits.... 
ae see oP $11 1,006,000 


33749;000 


















WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stock 


We Invite Inquiries 


DETROIT 
Members Detroit Stock Exchange 






























Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH, 


WHITTLESEY., 
McLEAN & CO. 


Municipal and Corporation Bonds 










Members Detroit Stock Exchange 
Penobscot Building DETROIT 





Livingstone, Higbie & Company 
Municipal & Corporation Bonds 


Dime Savings Bank Bidg., 
DETROIT 








— 





HAYDEN, VAN ATTER & CO. 
' Investment Bonds 


Penobscot Building 
Detroit 
Mich. 


Grand Rapids Savings 
Bank Building 
Grand Rapids 


























INDIANAPOLIS 


Fletcher American Company 


Bank 





American National 
INDIANAPOLIS 
Conducts a general Investment business 
Branches 
Detroit 
2319 Dime Bank Buildin 


Sout h Bend Louisville 
610 Citizens Bank Bldg. 511 mnest Douthern Bidg 


BaEED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwauke: 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


THOMAS D. SHEERIN & CO. 


Indiana Municipal Bonds 
Corporation Bonds 


Fletcher Sevin sand 
Trust Build ilding 





Chleoge 
35 So. La Salle 








INDIANAPOLIS 





NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 


415 Lemcke Bidg. INDIANAPOLIS 











DIRECTORS 


CURTIS C. COOPER, President 

ALBERT L. DEANE, Vice President 

IRENEE pu PONT, President, E: 1. du 
Pont de Nemours G Co.; and, Director 
General Motors Corporation. 

LAMMOT pu PONT, Vice President, E. 
I. da Pont de Nemours @ Co.; and, Di- 
rector General Motors Corporation, 

PIERRE S. pu PONT, Chairman, E. I. 
du Pont de Nemours gS Co.; and, Gen- 
eral Motors Corporation. 

O. H. P. LA FARGE, General Motors 
Cor poration. 

JOHN J. RASKOB, Chairman Finance 
Committee, General Motors Corporation; 
and, Director E. I. du Pont de Nemours 
SG. 


JOHN J. SCHUMANN, JR., 
Vice President 


DONALD M. SPAIDAL, Vice President 


ALFRED H. SWAYNE, Vice President 
and Director, General Motors Corpora- 


tion, 





OFFICERS 
ALFRED H. SWAYNE, Chairman 
CURTIS _C. COOPER, President 


JOHN J. SCHUMANN, JR., 
Vice President 


ALBERT L. DEANE, Vice President 
DONALDM.SPAIDAL, Vice President 
JAMES H. McMAHON, Vice President 
REUNE MARTIN, Treasurer 


GEO. H. BARTHOLOMEW, 
Secretary 





LIVINGSTON L. SHORT, Counsel 
F. STANLEY PARSON, Auditor 





JOSEPH L. MYERS 


General Manager, Financial 
Sales Department, 





Tue obligations of this institution 
are regarded as an appropriate and 
sound medium for short term in- 
vestment by a large banking clien- 
tele. They may be obtained in 
convenient denominations and 
suitable maturities. 


Address Financial Sales Depart- 
ment at any office. 





Executive OFFICES 
224 West 57TH Street, New York City 





BRANCHES 

ATLANTA DAYTON NEW YORK 
BOSTON DENVER PHILADELPHIA 
BUFFALO DETROIT PITTSBURGH 
CHICAGO KANSAS CITY PORTLAND, ORE, 
CINCINNATI LOS ANGELES ST. LOUIS 
CLEVELAND MINNEAPOLIS SAN FRANCISCO 

DALLAS WASHINGTON, D.C. 


LONDON, ENG. TORONTO, CANADA 

















NVESTMENT BONDS 


We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 


105 So. La Salle St., Chicago 

















Philadelphia Boston Cleveland 
Mem.A.8.M.E. Cable: LEEGCAMP Salesm i 
Mem.Am.Ch.Soc. Phone: M- 6058 _ Bond les anship 
e Human Side of Business and The 
LEE G. Cc AMP Art of Selling Bonds are the best books 


To the Cane 


CONSULTING ENGINEER 
Sugar Industry 


Management—Designs—Construction. 


INVESTIGATIONS APPRAISALS REPORTS 
er Financial 
AGUIAR 86 HA 


Institutions 
VANA 


CUBA 


on this subject ever written.’’ Price, $3 
each, cash with order. Descriptive cir- 
culars free. Published and for sale by 


Frederick Peirce & Co. 


60 Wall Street, New Yor 
207 Se. Fifteenth{Street, Philadelphia 


























THE CHRONICLE [Von. 119. 


Bank Statements Financial 


ae LILI III IN. 
—PROOI eee’ . - eee eee" weer 


CHICAGO 














Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


Member Federal | | 5 Soi f> f3\ United States 
Reserve Bank Pe ale Depository 


89 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 
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EDGAR, RICKER & CO. 


THE PEOPLES 
STATE BANK |) | °3a= 


Detroit, Michigan be Wanted 


STATEMENT OF CONDITION EASTERN OREGON 
At the close of business, June 30, 1924 LIGHT & POWER COMPANY 


First 6s, due Oct. 1, 1929 
RESOURCES 


Loans and Discounts . » - $45,145,119.65 
Real Estate Mortgages . . . 34,963,271.44 
Bonds - ° - 12,027,876.25 
United States Goverument Securities . 21,281,000.00 $113,417,267.34 


Stock in Federal Reserve Bank ‘ - " i 450,000.60 
Banking House and Branch Buildings - J ‘ 2,000, 000.90 
Other Real Estate . 4 193,854.92 
Customers’ Liability on Acceptances, Lethere of Credit 

and Travelers’ Checks . ° ° ° ° 1,149, 369.03 
Cash on hand and due from Banks . . ° . 22,264,930 .62 


Se a 


3 


pore’ tat 


aa re 


ane 





ven 


Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


105 So. La Salle St. 
CHICAGO 


4 = 





— 
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Sera 


Specialists in 


$139,475,421.91 || * t : “2 
LIABILITIES ie Wisconsin Municipals 
Capital Stock . ° ° - $ 5,000,000.00 a 
SurplusFund . . .« «.  10,000,000.00 ; and all 
Undivided Profits ‘ ‘ ° 530,392.57 $15,530,392.57 |! . 
Sectiiteaee, indian at Gai High Grade Investments 
and Travelers’ Checks 2 . ‘ , 1,374,391.26 
Commercial Deposits . ° $53,799, 296.81 
Bank Deposits . ° P 6,368,283.01 
Savings Deposits . ° ° - 62,403,058.26 122,570,638.08 


$139,475,421.91 











CLEVELAND 


weet 


Listed - Unlisted - Inactive 
Stocks & Bonds 





aaa g 


1OHM aud STALEY, President D. UTY, Assistant Cashier 
SHULTE, Vice-President Ww i i tA M BRAASCH, Assistant Cashier 
jOuN oF. BODDE, Vice-President G. W. BEASLEY, Assistant Cashier 
R. W. SMYLIE, V ‘ice-President CURTIS C BOGAN, Assistant Cashier 
R. T. CU DMORE, Vice-President LEO D. HEAPHY, Assistant Cashier 
CHARLES H. AYERS, Vice-Pre ident JOHN H. ROOKS, Assistant Cashier 
A. H. MOODY, Vice-Presidents HUGH McCLELEND, JR., Asst. Cashier 
AUSTIN E. WING, Assistant to President HERBERT W. BOYES, Assistant Cashier 
DONALD N.SWEENY, Cashier JOS. E. TOTTEN, Assistant Cashier 
GEORGE T. COURTNEY, Auditor 
C. I. NORMAN, Manager Bond De partment 
RODERICK P. F RASER, Mer. Foreign Dept. 


DIRECTORS 


FREDRICK M. ALGER J. C. HUTCHINS TRUMAN H. NEWBERRY 
GEORGE H. BARBOUR HENRY LEDYARD W . TER 8. RUSSEL 
T. BARBOUR ROBERT 8. MASON F. A. SCHULTE 
JOHN R. BODDE FRED T. MORAN ANG US SMITH 
. I eL FRED T. MURPHY R. W. SMYLIE 
M. J. MURPHY JOHN W. STALEY 
W. HOWIE MUIR HOMER WARREN 


ALBERT FOYER 


Leader News Bldg. CLEVELAND, O. 














PITTSBURGH 
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A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Members Boston Stock Exchange 
rgh Stock Exchange 
Chisage ard of Trade 


Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office ,Wheeling, Ww. Va. 
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FRED W. HODGES 


























ST. LOUIS 
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STOCKS AND BONDS J. Herndon Smith yo 


Bought and sold for eash, or carried on 


conservative terms. SMITH, MOORE & Co. 


Inactive and unlisted securities. ’ INVESTMENT BONDS 
Inquiries invited. Mortimer & Co. 509 OLIVE ST., 


Fl NCH, W ILSON & CO. 149 Broadway 


— New York Stock Ezchange. New York POTTER, KAUFFMAN & €0. 


NEW YORK 





ST. LOUIS, MISSOURI 














Investment Securities 
Liquidation 611 LOCUST ST. ST. LOUIS 


NOTICE OF LIQUIDATION. Member St, Louis Stock Exchange 
The First National Bank of Newton Falls, 
located at Newton Falls in the State of Ohio, 
is closing its affairs. All noteholders and other 
SSENEL sn pooment ther antes und chee eles : 
no presen eir no and other 
for payment. ninninnnnnniiindiceeededeneden 

NRY HERBERT, President. 


Dated April 19th. 1924, USE AND CONSULT 


ADDON HEIGHTS NATIONAL BANK. BODELL & CO 
d hts Nati 1 Bank 1 ted © 
mat Helghts ‘in the “State of ‘New Sereey The Financial Chronicle 


its affairs. All note holders and other men 

itor of af ie nee batters ong other Classified Depart t 10 WEYBOSSET STREET 

notte’ ¢ to present the notes and other claims for (Opposite Inside Back Cover) PROVIDENCE 
W. M. NASH, Cashier. 


Dated May Ist, 1924. New York Boston 
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Safe Investments Since 1855 | 


S. E. Cor. LaSalle and Madison Stz. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 


Utilities 


One hundred thousand 
investors have purchased 
income-earning securities 
of strong public utilities 
through our organization. 





UTILITY SECURITIES 
COMPANY 
72 W.Adams St., Chicago, Ill. 


Tel. Randolph 6262 
Milwaukee Louisville 











Cammack & Company 


Municipal, Corporation and 
Railroad Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS 


A. O. Slaughter & Co. 
New xo Se beceses 
Chiceso Board of 


110 WEST MONROE oynust 
CHICAGO, ILL. 


GORRELL&CO. 


Investment Securities 


1027 The Rookery - 























Chicago 


























GARARD & CO. 


Investment Securities | 


Y 
39 So. La Salle St. Chicago | 











| 











CHRISTIAN & PARSONS CO. 


Collateral Loans 
Investment Securities 


208 S. La Salle St Chicago, IML 








We specialize in Municipal Bonds 


H. D. Fettows Company 


29 S. LaSalle St., 


Chicago 














TOLEDO 
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Blanchet, Thornburgh & Vandersal! 
MUNICIPAL BONDS 
SECOND Natl 
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BANKS 


STATEMENTS AT THE CLOSE 


RESOURCES. 
Cash and Due 
from Federal 
Reserve Banks24, 731,993.96 
Due from Other 
Banks an d 
Bankers 52,111,661.68 
———__—__———- $76, 843,655.64 
Government Bonds and 
31,951,204.18 


U~. 

yh Certificates. ...... 
Demand Loans 

Secured by 

Collateral »* $60, 834,309.43 
Time Loans Se- 


eras 70,355,899.08 
n 
iscounts ___ _ 42, 553,007.55 
coacntene erected TY 743,216.06 
Bonds and Other $ Securities.... 24,865,187.47 


Stock in Federal Reserve Bank *900,000. 00 
Customers’ nw under Let- 


. .. | eer 4,409,908.72 
gn nel Lisbiiicy under Ac- 
a - 16,695,728.86 


1,527,380.05 
8,088,344.26 


ected 
Iuinots Merchants Bank Build- 
ing 


RESOURCES. 

Cash and ue 

from Feder 

Reserve Bont $19, 254,138.95 
Due from Other 
. Banks and 

Bankers 34,165,209.74 
U. 8. Government ponte an 

Treasury Certificates. _...-.- 
Demand Loans. $40, 269, 680.92 
Time Loans__.. 39,924, "051.24 


Bonds Other than U, 8. Gov- 
OO POP OPE 
Stock in Federal Reserve Bank 
Customers’ Liability under Let- 
ff” eee 
Oe Liability under Ac- 
a tees 145,498.89 

minois iecchants Bank Build- 
ng 4,044,172.13 


TOTAL RESOURCES..- _$146,818,648.26 


$53,419,348.69 
5,036,717.78 


80,193,732.16 


2,999,654.78 
450,000.00 


529,623.83 





ILLINOIS MERCHANTS 


ILLINOIS MERCHANTS TRUST COMPANY 
La Salle, Jackson, Clark & Quincy Streets 


TOTAL RESOURCES. .-..$33 7,024, 625.26 TOTAL LIABILITIES__.$337,024,625.26 


THE CORN EXCHANGE NATIONAL BANK 
La Salle & Adams Streets 


C hicago 


OF BUSINESS JUNE 30, 1924 


LIABILITIES. 


Undivided Profits..........- 
Reserve for Building 


aoaeve for Contingencies._.... 3,000,000.00 
Reserve for Taxes and Interest 1,979,254.12 
sae peeves SRP eRe 1,000,000.00 
sits: 
Demand. ..-$188,857,459.61 
., | eee 83,970,197.11 


272,827,656.72 





Le under Letters of 
a a ae 499,384.97 
Listinite under Acceptances-- 12° 695, "728.88 
Discount Collected but Not 
Be oo ees haces 438,536.59 








LIABILITIES. 
i ee ee Aaa ey BRE. 5,000,000.00 
pS PRR ORE HN EE 10,000,000.00 
Undivided Profits......__. - 1,810,784.43 
Reserve for Taxes and Interest 241,569.57 

Deposits: 

emand_-._.120,782,093.73 

SED caande 8,021,505.87 
128,803,599.60 

Liability under Letters f 
oti Sapa 529,623.83 
Liability under Acceptances__ 145,498.89 

Discount Collected but Not 
Di tnaduvavedoutioaawa 287,571.94 


TOTAL LIABILITIES- _.$146,818,648.26 





COMBINED DEPOSITS 
COMBINED RESOURCES 





$401,631,256.32 
$483,843,273.52 


e - . e 





























EASY MONEY MARKET 


Requires 


Short Time 
Bond Values Tables 


Show yields 2 to 10% 
at true discount. 


each day to 180 day® 


Also yields 3 to 15% on maturities 7, 
10, 11 months, 1,1%,1%, 1% and 2 
so computed that the effective 
same to the buyer and to seller. 


8, 9, 
years, 
yield is the 


Price $12.00 


Financial Publishing Company 


Controlling the 
Montgomery Rollins Publications 


17 Joy Street Boston, Mass. 








ESTABLISHED 1881 


GARFIELD NATIONAL BANK 


| FIFTH AVE. AND 23RD ST. 
NEW YORK CITY 
June 30th, 1924 


Capital - - - - - - $1,000,000.00 
Surplus & Profits 1,848,765.68 


Deposits - - - - - 17,185,712.69 
Total Resources - 20,628,154.07 
OFFICERS 
RUEL W. POOR President 
HORACE F. POOR Vice-President 
ARTHUR W. SNOW 2d V.-Pres. & Cashier 
GEORGE G. MILNE, JR. V.-Pres.&Trust Officer 
RALPH T. THORN Asst. Cashier 
WILBUR C. HUSK Asst. Cashier 
GEORGE W. MacDONALD Asst. Cashier 
DIRECTORS 


Ruel W. Poor, President 
William H. Gelshenen Horace F. Poor 
H. J. Baker & Bro. Vice-President 
Albrecht Pagenstecher, Jr. Charles S. Wills 
Pres. Mfrs. Paper Co. Pres. Chas. T. Wills, Inc. 
Esmond P. O’Brien Charles H. MacDowell 
Vice-Pres. Credit Alliance Pres. Armour Fertilizer 
Corporation Works 
Joseph H. Emery George R. Fogarty 
Pres.Emery-BeersCo.,Inc. Pres. Mills & Gibbs Corp. 
William N. Mcliravy Julius Seigbert 
Chairman of the Board, Louis Seigbert & Bro. 
Barrett Co. H. Ellis Reed 
Pres. J. M. Goddard & 
Sons, Inc. 
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Bank Statements 














Loans and Discounts--_-.----- $129,888,433.93 
United States Bonds------ 


Other Bonds at market or less 9,888,314.03 | Dividend Payable July 1, 1924g% 420,000.00 

Federal re Bank and Unearned Discount......__- 61 513, 099.5 
other Stocks.........-.- 2,084,420.08 | Reserve for Taxes and Interest 

Customers’ Liabiilty Account ES Pra: Som 


WILLIAM H. 
NORBORNE P. 
GEORGE R. BAKER, 
JOHN B. FORSYTH, Vice-President 
WALTER B. BOICE, Vice-President 
GEORGE P. E 

LAWRENCE J. GRINNON, Vice-President 
HENRY R. JOHNSTON, Vice-President 
HARVEY H. ROBERTSON, 


LLYWELLYN E,. JONES. Cashier HENRY L. CADMUS, Ass’t Cashier mn 

SOREnT hoe het " ‘Cabin Cashier Witiire SEELY, Ass't Cashier ia 
JY, Ass ashier 4 8. WALLACE, A ashier % 

WILLIAM MINTON, Ass't Cashier E. J. DONAHUE, —~ re 


WARREN W. LAMB, Ass't Cashier 
pt Sy F. BAUER, Ass't Cashier 
MAX J. MEYERS, Ase’t Cashier 

ELLIOTT DEBEVOISE, Ass't Trust Officer 


SAMUEL S. 


HARDEN L.CRAWFORD FRANK J. HEANEY WILLIAM H. STRAW 
erie chante y RICHARD H. HIGGINS 4 PREDERIO“ TALCOTT 
NORBORNE P. GATLING H. STUART HOTCHKISS FRED'k D UNDERWOOD 
JOHN M. HANSEN LOUIS G. KAUFMAN HICKS A. WEATHERBEE 
GEORGE M. HARD JOHN RINGLING SAMUEL WEIL 


MAIN OFFICE: 149 BROADWAY 


of Acceptances... .....--- 
Cash an 


THE 


CHATHAM & PHENIX NATIONAL BANK 


OF THE CITY OF NEW YORK 


Branches from Battery to Bronx 


BROADWAY COR. HOWARD ST. 
BOWERY AND GRAND STREET 
EIGHTH AVE. AND 14th STREET 
BROADWAY AND 18th STREET 
FIFTH AVE. AND 30th STREET 
SEVENTH AVE. AND 39th STREET 


LENOX AVE. 
125th STREET 


CHARTER MEMBER 
NEW YORK CLEARING HOUSE 


DESIGNATEDBZDEPOSITARY OF 
THE UNITED STATES 
THE STATE OF NEW YORK 
THE CITYgOF NEW YORK 


COR. LIBERTY, ST..3 


57th STREET AT THIRD AVENUES 
86th ST. AT LEXINGTON AVE. 
BROADWAY AND 105th STREET 
AND 116TH STREET 
AT LENOX AVE. 
BROADWAY AND 144th STREET 


CONDENSED STATEMENT CLOSE OF BUSINESS JUNE 30, 1924 


RESOURCES 
13,783,796.91 


1,344,982.02 
Exchanges..._._.. 44,014,964.19 


Bills Payable 








$201,004,911.16 


OFFICERS 
LOUIS G. KAUFMAN, President 
RICHARD H. HIGGINS, Ist Vice-President 
STRAWN, Vice-President 
GATLING, Vice-President 
Vice-President 


MAX MARKEL, 


ARTHUR T. 


KENNEDY, Vice-President JAMES C. 


Vice-President JOHN M. McGRATH 


JEROME MEYER, Ass’t Cashier 4 


DIRECTORS 


CHILDS BERT L. HASKINS 


CO Vccactunenaneneel 


Acceptances executed for Cure 
| aes 


| SE RA 


Surplus and Undivided Profits 


* "264;063. 19 


+ ois ie ~ 


171,996, as2. 17 





$201,004,911.16 


BERT L. HASKINS, Vice-President 
Vice-President & 
WALLACE T. PERKINS, Vice-President, # 
VINTON M. NORRIS, Vice-President 
STRONG, vee rrement 
BROWER, Vice-Presi 

H. F. MEEHAN, Vice-President “ee 3a 
ARTHUR D. WOLF. Vice-President + 
Vice-President ~ 


Ass't Cashier mus 
ABNER JAC KSON. Ass't Cashier 
GRAVERAET Y. KAUFMAN, Ass’t Cashier 
SLIE D. WAGNER, Ass‘t Cashier 
HENRY E, AHERN. ‘Trust Officer 
GEORGE M. HARD, Chairman 


EDWARD SHEARSON ® 






































FIDELITY -INTERNATIONAL 


TRUST COMPANY 


NEW YORK CITY 


Chambers Street and West Broadway 
Whitehall Building, 17 Battery Place 
110 William Street, Cor. John Street 


Statement of Condition at the Close of Business—June 30 1924 


ASSETS 


State as Munisinal Bonds 
Other Bonds and Stocks 


$2 ,657 ,029.16 
10,155,801 .24 
3 661 957 26 


593,708.33 


3,132,900.69 











iz. 








Bank Statements 


REPORT OF THE CONDITION OF 


THE HANOVER NATIONAL BANK 
OF THE CITY OF NEW YORK 


at New York, in the State of New ae. at 
the close of business, June 30th, 1924 


RESOURCES. 
Loans and discounts_-_-__...-.-.--- 
U. 8. bonds to secure circulation _ 
U. 8. bonds and certificates of 
indebtedness to secure U. 8. 
i iE ge RRC ARES LE IS 
U. 8. bonds and certificates of 
indebtedness se ee 
8. bonds ited with 
Te . Banks, N.Y. 
a a a 





et 


78,953 866.03 
300, -00 


3,000 ,000.0C 
31,803 ,975.37 





Bonds, securities, etc.._-------- 9,124,160.11 
Banking house.__________--_---- 4,410,174.35 
Due from banks and bankers_ - -- 2,421,635.80 
Checks and other cash items__--- 393,104.88 
Exchanges from Clearing House. 42,080,238.59 
Oe | rae eee 363 .327 .00 
Other cash in vault______._ ~~ 225,602.58 
Due from Federal Reserve Bank. 17,450,129.78 
Redemption fund and due from 
i SD. commen ein 15,000.00 
Customers’ liability (acceptances 
executed by other banks under 
letters of credit)..........-.. 260 420.72 
Interest accrued............... 509 713.53 
$191,811,348.74 
LIABILITIES. 
Capital stock paid in_________-- $5,000 ,000.00 
oe Ecce apeeaetepaahe, apepeeiet 15,000 ,000.00 
Undivided profits. $7,877 ,982.99 
Discount received 
but not earned _- 333 ,401.02 
———__ 8, 211,384.01 
Reserved oer interest accrued - --- 115,658.90 
Reserved for taxes...........-- 820,195.60 
National bank notes outstanding - 300,000.00 
Due to banks and 
bankers- _..---- $81 599,762.06 
Individual deposits 
subject to check 50,875,342.67 
Dividends unpaid _ 154.00 
Demand certifi- 
cates of deposit_ 6,295.77 
Certified checks.__ 17,365,810.28 
Cashier's checks 
- eens ae 10,988 er 28 
+. y oe 250. 
ones ninteremempren Bit BGT LABAD 
Letters of credit and travelers’ 
0 GOEDEL T 383 ,981.00 
Letters of credit, (acceptances 
executed by other 
eae 332,617.17 





$191,811,348.74 
State of New York, County of New York, ss.: 

I, WM.E. CABLE, JR., Cashier of the Hanover 
National Bank of the City of New York, do 
solemnly swear that the above statement is true, 
to the best of my knowledge and belief. 

WM. E . CABLE, JR., Cashier. 
Subscribed, and sworn es before, me, = 3rd 
day of July, 1924 
fad . WILLIAM G. ALLEN, 


Certificate filed 


Notary Public, Kings County. 
in New York County. 
Correct—Attest. 

WILLIAM WOODWARD _)} 

WM. WARREN BARBOUR, : Directors. 
THOMAS DICKSON, J 






REPORT OF CONDITION OF 


The First Natinna’ 
of the City 0 «.. 1% 


at the close of business June 30, ly 4: 
RESOURCES, * 


re 


“se 


Discounts and time loans_-_----- $28 312,299.74 
Customers’ liability acct. accep- 

CEE. .. anc ecdues os sesinnenes 16,013.26 
a 19,172.44 
U.S. Bonds to secure circulation _ 7.569 ,000 .00 
All other U. 8S. securities_ -- ---- - 129 ,730,198.98 
Other bonds, stocks, securities,etc. 98,516,821.15 


2,208 ,000 .00 
Cash and due from 
Federal Reserve 











Dcicmmn me «ea 425,206.62 
Due from Treas. pee 
¢ & Fees 378,450.00 
Exchanges __----- 35,545,188.03 
Due from banks_- 7,913,514.16 
Demand loans.-_-- 62,132,369.26 
- 126 394,728.07 
$392,766,233.64 
LIABILITIES. 
ee er Pee ee $10 090,000.00 
PL. wth btnkn sans mab ewsems 50,000 000. oo 
Dnt ccasccasunesscnooseus 9 "964 .362 .07 
I ie cas 2 ah ti on ee tee 7 489 397.50 
Deposits, banks-_-$95,740,732.11 
Deposits, individ- _ 
ES «6 alibeat al 214 690, 469 .07 


Deposits, U. S--_- 3.988.300.00 


314,419,501.18 


TORE BEES « «ecw ndcedowssce 220 ,000.00 

Reserved for taxes__-_-_- pa 652,046.50 

Acceptances and indorsed drafts TY 
eS ey oe ee eee 0,926.39 


$392,766,233.64 

I, SAMUEL A. WELLDON, Cashier of the 
above named bank, do solemnly swear that the 
above statement is true to the best of my knowl- 


edge and belief. 
oy WELLDON, Cashier. 
Subscribed and sworn to before me, this 8th 
day of July, 1924. 
J.J. Soriem, Notary Public, 
N.Y. Co. No. 172; N. Y. Co. Res, No. 6212. 
Correct—Attest: 


GEO. F. BAKER, 








Bonds and Mortgages on Real Estate____________ 1,054 500.00 
EE Ea: 113,186.09 
SEE ee ene 310,023.46 
Furniture, Fixtures and Vaults.____.__._._.______ 34,067.00 
Acceptances and Letters of Credit__._.._..______ 526,491.12 
RR on I a 434.35 
Cash, Exchanges and Due from Banks___________ 6,752,566.77 
$28,992 665.47 
LIABILITIES 

re ES $2 ,000 ,000.00 

Es ESL NS LN Rid ie 1,500,000.00 

Undivided | RS Ta 521,419.38 
$4,021 ,419.38 
Reserve for Taxes, Interest, ete._._._____________ 304,500.09 
eceptances and Letters of ‘Credit ES at M.-C 532,557.79 
A aCe aI ges 41,835.00 
Secretary’s Checks—Outstanding__....._..._____ 1,403 ,309 .87 
i intbstctnvbataleltbibhdedudoneuaacdcka 22 ,689 ,043 .34 
$28 ,992,665.47 

te >= == 























MYRONC.TA AYLOR: | Director. 


WALTER S. GIFFORD 
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IRVING BANK-COLUMBIA 
TRUST COMPANY 


NEW YORK 





Statement of Condition, June 30, 1924 





Resources Liabilities 


Cash in Vault and with Capital Stock . . . . $17,500,000.00 
Federal Reserve Bank . $46,964,489.63 ee 

Exchanges for Clearing Surplus and Undivided 
House and due from Pees te Utes 11,823,529.93 $29,323,529.93 
other Banks... . 56,122,136.49 

Call Loans, Commercial SE 
ape ,oans eiigible 
a nen gg Dividend Payable July 1,1924 . . . 525,000.00 
Federal Reserve Bank . 90 ,022 358.05 

United States Obligations 50,216,420.40 $243 325,404.57 





Discount Collected but not Earned. . . ,050,472.09 


Other Loans and Discounts 
Demand Loans. . . . $27,078,761.33 Foreign Bills of Exchange sold with En- 
Due within 30 days .. 7,621,506 .06 a 
Due 30 to 0 toon. . Na a yt rot pe dorsement of this Company ; ie By 252,209.88 
Due 90 to 180 days .. 41 ,621,140.87 
Due after 180 days » « 4,028,142.49 117,690,192.60 
ceniaahatingtlaaamaaain, respondents for its Account outstanding 
Short Term Securities a ee 26,921 ,970.8 . . ¢ 
ioe ermine - : Madge os {including Acceptances to Create Dollar 
] - . . ° . . . . . ~s lms a 4 
New York City Mortgages ew 1,529,948.14 I mie ye eg ie eS ae 5,217,681.55 
Bank Buildings . ........ 5,110,417.11 Peay i a: 
Customers’ Liability for Acceptances by Official Checks . . . . - + «+ « + 25,744,774.74 
this Company and its Correspondents ; ew wo. OF 
outstanding [anticipated $1,294.410.46] 14,923,271.09 EN Se A EW s+ + te 467 788.58 


Reserved for Taxes, Interest and Expenses ,001 ,922.01 


Acceptances by this Company and by Cor- 


$411,573,371.53 $411,573 371.53 


























Financtal 


RAIA eer rv 








MELLON NATIONAL BANK 


PITTSBURGH, PA. ’ 
meal Statement of Condition at the Close of Business, 
June 30th, Nineteen Hundred Twenty-Four 


RESOURCES 
Loans and Discounts $35,772,206.39 
United States Obligations 65,472,926.92 


Other Bonds and Investments * 28,020,632.59 
Loans e Overdrafts 36.49 
{ Cash and Due from Banks 25,945,544.23 
ON $155,211,346.62 
Capital $ 


7,500,000.00 
Surplus and Undivided Profits 6,859,562.32 
ea sta e R 4,209, 008.56 


Circulatin »166,900. 
nee anks $35,833,982.22 
Individuals 94,641,893.52 


; : ee 180,475,875. 74 
Business Properties 475, 


Church Schools $155,211,346.62 
urches 00 
Hospitals 


Denominational 
Institutions 


a STATE BANK OF THE U.S.S.R. 


(Union of Socialist Soviet Republics. 


Formerly State Bank of the R.S.F.S8.R. 
BOND DEPARTMENT Created by Decree of the Soviet Governmentfof October 12th, 1921. 


MISSISSIPPI CAPITAL - 5,000,000 Chervonetz 


N. B.—1 chervonetz contains 119.4826 grains of pure gold and equals £1. 1s. 134d. or $5.14 


Head Office: NEGLINNY PROESD, 12, MOSCOW. 


BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 
Branches in Every Centre of European and Asiatic Russia. 
CORRESPONDENTS IN ALL PARTS OF THE WORLD. 


al NEW YORK AGENTS—Guaranty Trust Company of New York. 
Equitable Trust Company of New York. “oe Bank-Columbia Trust 
Company. Public National Bank of New York. The State Bank. 


















































Capital, Surplus & Profits over $8,000,000 
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Trust Companies 

















STATEMENT 
Aconsolidation of cAt the Close of Business on June 30, 1924 
The Bank of New 
penance a ASSETS 
Baanantic and Cash on Hand, in Federal Reserve Bank, and due from 
Passion. Banking Dates COE TE Rl cclisékedscnsh $6 vhs vediede i ssceve $11,498,002.46 
since 1784 and the Exchanges for Clearing House, and Other Cash Items .... 54,402,029.77 
New York Life In- United States Bonds and Certificates .................... 10,939,286.70 
surance & Trust en: Se ME Seb Seach hs dks ceececes sede eovees 5,192,631.11 
Company which a ee 11,517,998.88 
has specialized in es eS i cu sdeabaensenes 2,564,27 7.23 
Personal Trusts ee 8,457,328.43 
since 1830. ey se ies ead ak auho neh bees eeeeeSe 13,857,880.16 
I a-ha OA a i a 15,646,769.40 
pO ee ee ee ee ee ee ee re 453,316.45 
Customers’ Liability, Account of Acceptances ............ 3,020,896.93 
DCE »6cé466s5b bun a6dboaweese ans bbsne o6ess vcs 3,438,453.08 
SEE Wrlniicd Nd bbe Nedd one eb abne bead baka bas Mekuae 25,098.68 
$141,013,969.28 
LIABILITIES 
PT ys eau caRA eI co on eee weneed eas $4,900,000.00 
CAPITAL, eres OE WON UGE ooo cei cccccccccccccecocees 12,188,113.68 
SURPLUS ee en ck igen nee babe 200,000.00 
and ao fo in ell Re ea a eo othe 117,502,788.50 
i vce pee eMMRGGhs bondoc cncees-e xaedes ¥a 1,560,493.22 
UNDIVIDED Interest due Depositors, Taxes, etc. ..................06. 483,718.89 
PROFITS TE nc ct acparccececnccsesescisessececsccosseceos 3,920,615.59 
over Other Liabilities: 
re er ae 35,920.75 
$16,000,000 Foreign Bills of Exchange Sold with Our Endorsement.. _1,122,318.65 
$141,013,969.28 
' 











Bank of New York & Crust Co. 


Banking Office Trust Office Madison Avenue Office 
48 Wall Street 52 Wall Street at 63rd Street 














































WBE ag tO RE | 
cde, PAS Y ee INCORPORATED 1870 


b hi ars ANG :. a: | OF NEW YORK 
AS a ete a 4 ; P ‘ : kel 
—S = ~ Broad Exchange Building, 25 Broad Street, 


Condensed Statement June 30, 1924. 
ASSETS. 

















Loansfand Discounts_-_---------- $5,565,863.62 
Bonds and other Securities_._._.--.- 1,696,354.11 
Exchanges for Clearing House_-_-- 10,031,.083.65 
Spe ROE i oi on oe ine 180,513.23 
Acceptances and other Assets- - - - 162,059.51 
Cash and due from Federal Reserve 

- . - 1,092,487.78 





| Bank 





































al! $18,728,361.90 
-_ LIABILITIES. 
§ |= 1CQ) Z Z Pee F 
‘ = SA ae wat Surplus and Undivided Profits.__-__ 1,027,223.31 
1 6“ - : z as Reserves for Taxes, Expenses, &c- 48,727.79 
_—- 2s = "ac FA a Loans Held for Customers, Bills 
m1 Payable and Acceptances : 212,893.00 
HI e Deposits - - - - - --- te pedeeoeuesehe 16,439,517.80 
| ieacruscaneaeat 
f A Ieecipe yor Your Summer Vacation ss.r.1.90 
i 





(Tested and approved by thousands every year) 


One comfortable car 














Mile after mile of wonderful roads 


International 
Paper Co. 


Oceans of exhilarating air, spiced with the pleasing pungence of strong 
young pines 









A friendly camp in the heart o’ the woods on the shore of a clear, calm lake 





[Al Add a company to taste and let the thing go on for at least two 
ry weeks, hen done you'll have something to live on the rest of the year : 
1B | and to whet your appetite for a second helping as soon as spring rolls Circular on request 


‘round the next year. 


Fr And where do you find all these ingredients, ready to miz? In Wisconsin, 
a | Land o' Many Lakes—where the vacationers’ dreams come true. 


Hartshorne, 
Fales & Co. 
| Members N. Y. Stock Exchange 
| 71 Broadway New York 


Bowling Green 7610 






Try it this summer. 


FIRST WISCONSIN NATIONAL BANK 


[ Milwaukee 
"t Capital and Surplus 
Ten Million Dollars 
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Trust Companies 
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Board of Trustees 

JAMES C. BRADY 
JAMES BROWN 
GEORGE W. DAVISON 


JOHNSTON DEFOREST 
RICHARD DELAFIELD 
CLARENCE DILLON 
HENRY EVANS 
FREDERIC De P. FOSTER 
| ADRIAN ISELIN 
JAMES N. JARVIE 
CHARLES LANIER 
WILLIAM H. NICHOLS, Jr. 
DUDLEY OLCOTT 
W. EMLEN ROOSEVELT 
FREDERICK STRAUSS 
EDWIN THORNE 
CORNELIUS VANDERBILT 
JOHN Y. G. WALKER 
FRANCIS M. WELD 
WILLIAM WOODWARD 








CENTRAL UNIONTRUST COMPANY 
OF NEW YORK 


80 BROADWAY 


Fifth Ave. at 60th St. Madison Ave. at 42nd St. 
Geo? 


Condensed Statement as of June 30, 1924 








ASSETS 

Cash on hand, in Federal Reserve Bank and due from 

Ng Ae a a ae ee $43,919,312.08 
Re eee 47,468,837.96 
NS oo pasa sc cnnc bat Phcd Cir es 9,372,040.33 
Loans and Discounts.............. Pt eae asi 125,683,346.89 
ee III, 65. 4.5 0's 5 vss: ecieiate vawedeed +e 7,797 ,329.90 
Bonds and Other Securities.................00000- 4,455,022.41 
Stock in Federal Reserve Bank.................-0- 900,000.00 
ase dil dnn weantoeus .estwaces caeia 3,295,000.00 
Customers’ Liability Account of Acceptances........ 7,665,550.24 
UNS avi os Sardecst cries bia eel nae ce 1,319,651.98 

MS cw dh 0eus sks seeekeeee de closes ibenes <4 $251,876,091.79 

LIABILITIES 

ES dwn a REUUb eve 6465 VE STESS 5 0C1 hoes tEPhaces $12,500,000.00 , 
ce ake aaa ke oa lemials Goo wisatheatad Koes ks 17,500,000.00 
ES rr Te ee 6,134,250.14 
SEL EA Lev odedate scncsadbe Cee aweds oulasads << 205,312,871.13 
Dividend Payable July 1, 1924... ............ccce0: 750,000.00 
Reserve for Taxes and Interest Accrued............ 1,265,414.53 
SE SEIS OY CODE Fe ne 269,676.93 
Fr wine taba cnc Seen dba e ee PAS  8,143,879.06 

Eee ie a eee "$251,876,091.79 


Capital, Surplus and Undivided Profits Over 36 Million Dollars 


Member Federal Reserve System 
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Selling Bonds 
Why Do Some Men Sell 
More Bonds Than Others? 


(1) Salesmen differ in their Knowledge of 

Securities. Hence some can gain the in- 

peng I interest and confidence better 
ers. 


2) Salesmen differ in their ability to Cap- | 
talize their Knowledge. Hence some are 
much more forceful in their presentation 
and can close better than others. 


More Sales | 


Babson Institute Training in Security 
Salesmanship not only presents the neces- 
sary facts but shows how to use these facts 
to get More Sales. 

Our booklet, “Security Salesmanship — 
The Profession,’ outlines a training the 
tremendous value of which cannot fail to 
impress you. 

Write today for free Booklet B-761 


Babson Institute ®"y35"" 














Dibidends 


THE BORDEN COMPANY 
Common Stock Dividend No. 58 
Preferred Stock Dividends Nos. 91 & 92 
The regular semi-annual dividend of 4% has 
been declared on the Common Stock of this 
Company, payable August 15, 1924, to stock- 

holders of record August 1, 1924. 





PLP LOI 





Regular quarterly dividends of 14% have |! 


been declared on the Preferred Stock of this 
Company, payable September 15, 1924 to 
stockholders of record August 30, 1924, and 
December 15. 1924, to stockholders of record 








December 1, 1924. 





s t close. Checks will be mailed. 
Books EPARD RARESHIDE, Treasurer. 





Industrial Finance Corporation 


(Established 1914) 
Collateral Trust Gold Notes 
Secured exclusively by 





Studebaker Dealer Notes and Acceptances 


Unusually safe margins established in our purchase 


trusteeing of two-name collateral securing these Notes—plus 
unconditional endorsements of second names—recommend t 
as safe, liquid investments to conservative banks and _ trust 
companies of the United States, eighteen of the largest of which 


each carry from $1,000,000 to $2,000,000. 
Payable at National City Bank, New York 


3 to 9 months maturities Attractive yield 
Denominations $1,000 to $50,000 10-day option 


Capital, Surplus & Undivided Profits $5,500,000 
Pershing Square Building—New York 





Directors 
Frank 8S. Bright T. S. Garnett Arthur J. Morris 
Vere Brown . E. Roland Harriman . a Reid : 
John L. Bushnell H. W. Jervey E. . Robinson 
Louis E. Cheney Henry H. Kohn Wm. 8S. Royster 
Coleman duPont John T. Manson H. F. Stevenson 
Wm. Hamlin Childs John Markle Carll Tucker 
W. R. Craig Wm. Fellowes Morgan C. L. Williams 


and 


hem 








———) 
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Ere The National City Bank of New York | 


including 





CAPITAL, ASSETS 
SURPLUS CASH in Vault and in Federal Reserve Bank .$ 
and Due from Banks, Bankers and United States 
UNDIVIDED Treasurer ; 
Loans, Discounts ond Acceptances of Other Banks 
PROFITS United States Government Bonds and Certificates 
$94,133,729.02 State and Municipal Bonds 


Stock in Federal Reserve Bank 
Ownership of International Banking Corporation 
Other Bonds and Securities > 


Domestic and Foreign Offices 


Condensed Statement of Condition as of June 30, 1924 


| 


100,639,785.26 


147,833,508.37 $248,473,293.63 
537,026,550.35 
$80,089,846.51 
32,845,193.93 
2,550,000.00 
8,500,000.00 
60,567,118.23 184,552,158.67 








Bank Buildings : 

Items in Transit with Branches . , F 
Customers’ Liability Account of Acceptances ‘ 
Other Assets 


“TOTAL (2. me « 


LIABILITIES 


Capital > we wm ea ee we be nk 
Surplus. is «es a= <= * * « 
Undivided Profits . . Si eRALe 2% 
Dividend payable July 1, 1924 — 
Deposits 


Acceptances of Other Banks and Foreign Bills 
Sold with our Endorsement , 

Acceptances Outstanding as Per Contra . 
Anticipated by Customers. . .. . 


re Le a a ee KU UC 

Bonds Borrowed 

Reserves for 
Accrued Interest, Discount and other 

Unearned Income. 
Taxes and Accrued Expenses, et ‘cetera 
Contingencies y 
Head Office TOTAL i 
55 Wall Street 





. $40,000,000.00 


‘ _ $32,824,408.56 


Above includes The National City Bank of New York (France) S. A. 


13,644,131.34 
9,150,342.05 
32,824,408.56 
1,385,005.42 


$1, 027, 055, 890.02 











45,000,000.00 

133,729.02  $94,133,729.02 | 
1,600,000.00 | 
841,612,303.63 


39,655,142.83 
1,245,942.14 34,070,350.70 


2,141,295.00 
1,.9538,000.09 








$2,561,921.23 
4,239,458.05 

5.623,689.55 12. 475,063.84 

$1,027,055,390.02 


—— 















































































James Talcott, Inc. 


General Offices 


225 FOURTH AVENUE 
NEW YORK CITY 


FOUNDED 1854 





Agents, Factors and Correspondents for 
Manufacturers and Merchants in 
the United States and Abroad. 


Entire Production of Textile Mills Sold and Financed 
CABLE ADDRESS QUOMAKEL 








OFFICERS 
J. FREDERICK TALOOTT, President and Treasurer 
JAMES TALOOTT, Jr., Vice-President and Asst. Treas. 
JAMES L. COX, Secretary 
THOMAS J. McGANN, Assistant Treasurer 
HOOKER TALOOTT, Assistant Secretary 
GERALD 8S. WALKER, Assistant Secretary 
HOWARD A. HOLMES, Assistant Secretary 
RICHARD T. LEONHARDT, Assistant Secretary 
FREDERICK J. HUNTER, Assistant Secretary 








DIRECTORS | 
J. FREDERICK TALCOTT, Chairman | 


DAVID M. LOOK GEORGE N. WHITTLESEY 
JAMES TALOCOTT, Jr. HOOKER TALCOTT 


| 
| 
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The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY. 


Baltimore, Md., June 25, 1924. 

The Board of Directors this day ‘declared 
for the three months ending June 30, 1924, from 
the net earnings of the Company a dividend of 
one (1) per cent on the Pre mee Stock of the 

any, payable September 2, 1924, to the 
pee et Ag of record at the close of business 
on July 19, 1924. 

The Board also declared from the surplus 
earnings of the Company a dividend of one and 
one-quarter (1%) per cent on the Common 
Stock of the mpany, payable September 2, 
1924, to the stockholders of record at the close 
of business on July 19, 1924. 

The Transfer Books will not 

it as WOOLFORD Secretary. 





SOUTHERN RAILWAY COMPANY 
New York, June 12, 1924. 


PREFERRED STOCK 


A quareenly dividend of one and one-quarter 
~ er cent (1 4 %) on the Preferred Stock ofSouthern 
ailway Company has this day been declared 
payable on July 15, 1924, to stockholders of 
record at the close of business June 25, 1924. 


COMMON STOCK 
A quarterly dividend of one and one-quarter 
pas cent (14 %) on the Common Stock of Southern 
ailway Company has this day been declared 
payable on August 1, 1924, to stockholders of 
record at the close of business July 10, 1924. 
C. E. A. McCARTHY, Secretary. 





SEABOARD AIR LINE RAILWAY 
Five Per Cent Adisstapeet Mortgage Gold 


on 
An installment of interest on Seaboard Air Line 
Railway Adjustment Bonds amounting to 24% 
($25.00), represented by February 1, 1922, 
coupons, Nos. 47 and 48, for $12.50 each, has 
been declared and will be paid on and ‘after 
August 1, 1924, at oe office of The New York 
Trust Company, No. 100 Broadway, New 
York, N. Y. 
SEABOARD A Link RAILW AY CO. 
ROBT. L. NUTT 


Vv ice President & Treasurer. 
New York, June 24, 1924 
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Bank Statements 


National Bank of Commerce 
in New York 


ESTABLISHED 1839 
STATEMENT OF CONDITION, JUNE 30, 1924 























Onn n™e” 















_ Resources — Liabilities 
Loans and Discounts. .. . .$282,007,632.68 | Capital Paid up......... $25,000,000.00 
Overdrafts, secured and un- Sevet 25.000.000.00 
i ols 6 access 4,153.11 Pomme s est ber tenes nts s oveveuet 
United States Securities... 49,208.115.92 | Undivided Profits....... 14,523,580.97 
Other Bonds and Securities 6,065,889.41 | Dividend Payable July 1, 
~— - Federal Reserve + senaiaae ka eae \eccowses : SUEIEROD 
Banking House -.. 21.1...  4/000,000.00 | Dividends unpaid ......... 11,041.50 
Cash in Vault and due from BOONES. co cccescsicccaces Gliemeeeee 
Federal Reserve Bank. 46,209,613.77 | R 4 I 
Puen from Wain en Beaks. eserved for Interest, Taxes o 
a i) fet if | Acer ee, and other Purposes...... 3,747,337.40 
Exchanges for Clearing ‘init hea Unearned Discount ....... 1,144,304.35 
ee oo ee eee .945,321.8 
Checks and other Cash Items  3,007.854.44 Acceptances executed for 0? 227 
: Cembetnees dosicececces WAZ 33/56 
Interest Accrued ......... 1.252,841.11 , ; sali aaa 
Customers’ Liability under ‘acceptances Sold Wi “ 
Acceptances ..... : aie - 18,974,846.70| Endorsement ..........  4,198,760.92 
United States Securities United States Securities 
Sold under Repurchase Sold under Repurchase 
Agreement ..ceeeeseeeee 6,009,584.88 | Agreement .......++---- 6,009,584.88 
$602,149,186.36 | $602,149, 186.36 


CHAIRMAN OF THE BOARD 
JAMES S. ALEXANDER 
PRESIDENT 
STEVENSON E. WARD 
VICE-PRES!IDENTS 
ROY H. PASSMORE 
DAVID H. G. PENNY 


JOHN E. ROVENSKY 
FARIS R. RUSSELL 
HENRY C. STEVENS 


J. HOWARD ARDREY 
JOSEPH A. BRODERICK 
ELMORE F. HIGGINS 

SECOND VICE-PRESIDENTS 


EMANUEL C. GERSTEN 
ARCHIBALD F. MAXWELL 
FRANZ MEYER 
EUGENE M. PRENTICE 


EDWARD H. RAWLS 
EVERETT E. RISLEY 
C. ALISON SCULLY 
JOHN T. WALKER, JR. 


HARRY P. BARRAND 
THOMAS W. BOWERS 
LOUIS P. CHRISTENSON 

OSCAR L. COX 















CASMIER 
JULIUS PAUL 


AUDITOR 
PAUL B. HOLMES 
CIRECTORS 
CHARLES E. DUNLAP 
GEORGE E. ROOSEVELT 
CHARLES B. SEGER 
JOHN G. SHEDD 


VALENTINE P. SNYDER 
HARRY B. THAYER 
JAMES TIMPSON 
STEVENSON E. WARD 
THOMAS WILLIAMS 


JAMES S. ALEXANDER 
JOHN W. DAVIS 
HENRY W.de FOREST 
JOHN T. DORRANCE 
EDWARD D. DUFFIELD 





























THE BARTS CITY SOUTHERN 
RAILWAY COMP 
No. 25 Broad S8t., New York, y 4 16, 1924. 

A quarterly dividend of ONE (1) PER CENT 
has t day been declared upon the Preferred 
Stock of this Company, from net income of the 
current fiscal ya payable July 15, 1924, to 
stockholders of record at 3:00 o’clock P. M., 
June 30, 1924 

Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 


International 


Combustion Engineering Corporation 
Dividend No. 15 
A dividend of fifty cents per share has been 
declared on the capital stock of this Corporation 
payable July 3lst, 1924, to stockholdersof record 
at the close of business on July 17th, 1924, 


George H. Hansel, Treasurer 
New York, July 7, 1924 








Fort Worth Power & Light Company. 
Preferred Stock Dividend No. 52. 

The regular quarterly dividend of one and 
three-quarters (1 *4 %) - cent. on the Preferred 
Stock of Fort W orth ower & Light Company 
has been declared for payment August 1, 1924, 
to stockholders of record at the close of business 


July 15, 1924. 
YARBROUGH, 


_< - Treasurer. 





Dallas Power & Light Company. 
Preferred Stock Dividend No. 21. 


The regular quarterly dividend of one and 


three-quarters per cent. (1% %) on the Preferred Dividend No. 7 of 45 cents per share has been 
Stock of the Dallas Power & Light Company has | | declared on we Common Stock of this Corpora- 
been declared for payment August 1, 1924, to! tion, payable August 9, 1924, to stockholders of 


referred stockholders of record at the close of | record at the close of business July 31, 


1924. 
a. B- 


usiness July 21, 
WALKER, Treasurer. 


_ Bibibends 
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Cartier, Inc. 
DIVIDEND No. 19 


At a Meeting of the Board of Directors 
held in the Offices of the Corporation at 
653 Fifth Avenue, New York City, on 
June 18th 1924, the regular quarterly 
Dividend of 1% per cent. on the par 
value of the Preferred Stock was declared 
payable July 3lst 1924, to shareholders 
of record on July 15th 1924. 


CHECKS WILL BE MAILED 


PAUL A. ROSIER, 


Secretary. 














ILLUMINATING & POWER SECURITIES 
CORPORATION. 

Regular quarterly dividend No. 48 of $1.75 
per share (1% %) for the quarter ending July 31, 
1924, has been declared on the Preferred Stock 
of this Corporation, payable August 15, 1924, 
(a per vy rs of record at the close of business 
July 3 192 


1924. 


W. F. POPE, Secretary. 





July 31, 1924. 


Dividends 


we 


ee 


Gillette. Safety Razor Co. | 


The Board of Directors has to-day 
declared a cash dividend of $3.00 per 
share, payable from the office of the 
Old Colony Trust Company, Boston, 
Massachusetts, on September 1, 
1924, to shareholders of record at the 
close of business August 1, 1924.%¥ 

FRANK J. FAHEY, Treasurer. 

July 9, 1924. 


Gillette Safety Razor Co. 


The Board of Directors has to-day 
declared a stock dividend of 5%, pay- 
able from the office of the Old Col- 
ony Trust Company, Boston, Massa- 
chusetts, on December 1, 1924, to 
shareholders of record at the close 
of business November 1, 1924. 

FRANK J. FAHEY, Treagurer. 

July 9, 1924. 

Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 

The Board of Directors of the Western States 
Gas and Electric Company, (Delaware) has de- 
clared a quarterly dividend of one and three- 
quarters per cent upon the preferred stock of the 
Company, payable by check July 15, 1924, to 
stockholders of record June 30. 

ROBERT J. GRAF, 








Secretary. 
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WINTHROP 


STEPHEN BAKER Pres., 
CORNELIUS N. BLISS 
EDWIN M. BULKLEY 
B. CLOSE ... 
THOMAS COCHRAN 
JOHN I. DOWNEY .. . 
PIERRE 8S. du PONT . 


¥. Me 


WALTER E. FREW 


M.FRIEDSAM .. . . . B. Altman & Co. SEWARD PROSSER . Chairman of the Board 
FRED’K T. HASKE LL Viee -Pres., Illinois Merchants DANIEL G. REID 
Trust Co., Chicago JOHNW.STALEY.... . . . Pres., People’s State 
HORACE HAVEMEYER . . Pres., Havemeyers & Bank of Detroit 
Elder, Inc. CHARLES L. TIFFANY... . . . Tiffany & Co. 
HERBERT P. HOWELL . « weeertia, Bubiee & Co. A.A. THLNEE... ..... 5045s . President 
B.W.JONES.. . Vice-President HERBERT K. TWITCHELL Pres., Seamen’s Bank 
FREDI. KENT. . Vice-President 


Downtown Office: 
16 Wall Street 





BANKERS [RUST 
COMPANY 


NEW YORK CITY 


RESOURCES 


Cash on Hand and in Banks 

Exchanges for Clearing House 

Demand Loans 

Time Loans and Bills Disox ounte .d 

U. S. Government Securities (at market value) 

State and Municipal Bonds (at market value) . 

Other Bonds (at market value) 

Stock of Federal Reserve Bank or Other 
(at market value) 

Bonds and Mortgages . 

Real Estate 

Accrued Interest and hes C onetie Rec e sivitels 

Customers’ Liability on Acceptances 


LIABILITIES 
Capital 
Surplus Fund 
Undivided Profits 
Unpaid Dividends 
Deposits 
Certified and Other Qutstendine C - ™ 
Accrued Interest Payable . 
Unearned Interest 
Reserve for Taxes 
Outstanding Acceptances 


SEWARD PROSSER 
Chairman of the Board 


Directors 

W. ALDRICH . Murray, Prentice 
& Aldrich 

Bank of the Manhattan Co. 
. Bliss, Fabyan & Co. 

: ace | Trask & Co. 

. . Vice-President 

J. P. Morgan & Co. 

. Building Construction 

. . Chairman of the Board 
E. I. du Pont de Nemours & Co. 
and General Motors Corp. 

. Pres., Corn Exchange Bank 


Fifth Avenue Office: 
at 42nd Street 


Condensed Statement of Condition on 
June 30, 1924, as Reported to the State Banking Department 


RANALD H. MACDONALD. 
EDGAR L. 
SAMUAL MATHER . 


H.C. McELDOWNEY . 


PAUL MOORE . 
DWIGHT W. 
DANIEL E. 
WILLIAM H. PORTER .. . J. 
HERBERT L. PRATT . 


Paris Office: 3 & 5 Place Vendome 










$60 ,626 065.78 
36 306 835 52 
85,592 908.15 

125 442 568.17 
61.028 ,727 .09 
27 834,600.51 
10,493 ,956.83 






Stocks 





2 328,377.46 
803 .000.00 if 
8,417 ,228.71 
2,951 ,684.20 

7 372 373.20 
"$429, 198, 325.62 








$20,000 000.00 
15,000 000.00 
10,103 ,683.80 

1,000 ,075.00 

344,370 ,929.29 

28 840,635.98 
138,184.22 
310,268.44 

1,138,235.69 
8,296,313.20 
$429, 198,325.62 
A. A. TILNEY 


President 





























. Real Estate 





MARSTON 








. Pickands, Mather & Co. 
Cleveland 

. Pres., Union Trust Co., 
Pittsburgh 





Taylor, Bates & Co. 
. J. P. Morgan & Co. 





MORROW . 
POMEROY 






P. Morgan & Co. 
Standard Oil Co., 
OF. 3S. 





. Pres., 












for Savings 
Fifty-seventh Street Office: 
at Madison Avenue 
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The CONTINENTAL and 
, COMMERCIAL 


BANKS 


CHICAGO 








Statements of Condition, June 30, 1924 


CONTINENTAL znd COMMERCIAL 
NATIONAL BANK °f CHICAGO 














QAUYUUEEUUU COUT EED UES OUD UAA EUG TPEA PEA EEE EEE 








Resources 

I. nccnnwcncnenndubneaduweeetabws sh aobeestes $154,909 688.39 
I, «.. . ncndedbsadeyewababusdebededebiacsous 77,529,201 .02 
EE EEE EE ae ee TE em 4,740,285.43 
OATES A a I I a be hd 11,334,281.50 

$248 513,456.34 
I i a eee ee pe 60,197 ,182.65 
rr rr oe clus csdeseacanndeonccesnauabe 1,200,000.00 
CTT nT ee snes deeedlsandsesseaweshides 7 ,650,000.00 
Customers’ Liability on Letters of Credit...__....._.._----.._--------. 5,136,327.84 
Customers’ Liability on Acceptances (as per Contra)__.____.__._-____--- 1,512,916.10 
i ae oe inne ee eee naan 24,025.71 
Se ee ee ED, SIS... cick ue cL oda lebtebtewcanuseabudeecncwnid 121,391 ,624.42 





$445 625,533.06 





I ee ee ae ee ee EN Mey er ee ee $25 ,000 ,000.00 
i a es Ee es 5 Uden Tae amnenen 15,000 ,000.00 
Ce a nd ond CoEa ae wb eee keene 5,500,512.54 
in nei ic eladndie ae oe 1,581,160.02 
EE ee ey ee Se et eee 50,000.00 
a rs or Ce. 2... ehessnseccedbneeenetebudaesuaas 5,986 ,637.19 
re i oo ncch dbbobdanvccch antuabd siesdewentenh 1 823,355.48 

ES En eo eee ee eee $206 ,923 183.71 

I oc cin china aiwiniemeee dbase ain aekbcheee 183 ,760,684.12 
390,683 ,867 .83 








$445 625,533.06 


CONTINENTAL 2nd COMMERCIAL 
TRUST and SAVINGS BANK 

















Resources 
ET a Ee ee me RT. en aes, Ue OTS $19,553 ,220.25 
ne Lene aekbeneuaaerereenee salar $12,266,913.61 
Sa a i eee ek bale 36,138 322.83 
eee re ery eee 40,977 ,156.92 
89 382 ,393 .36 
* Adjusted to cost or market price, whichever is lower. $108.935,613.61 
Liabilities 
a a ag le oe coe I oe oh cua a aiictaniatiactia 6 Mast ep > di-wrth-hddeaeion $5,000 ,000.00 
Rp eg a ep py 2 dnyre CN ON AE a 10,000 ,000.00 
Se ie 2, A Ae, A ER eT a BI 842 943.08 
Reserved for Taxes, Interest and Dividends___.________.-______________- 869,915.78 
I «takai ition hidtind edible nein eie sional eae $30,339 ,240.95 
ee 53,515 ,238.38 
DE cbbin oie oo bicndit Cannes cidade wee 8,368 275.42 
92 ,222 ,754.75 








$108 ,935,613.61 


Total Resources. R ; $554,561,146 
Total Deposits : 482,906,622 
Invested Capital .. i 61,343,455 


S 
S 
: 
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The First National Bank of Chicago 


CHARTER NUMBER EIGHT 


Statement of Condition at Close of Business June 30, 1924. 


ASSETS 
Loans and Discounts__...........------- $151,217,363.43 
United States Bonds and United States 

ELLE LETTE SET 8,591,830.09 
U. 8. Bonds to Secure U. S. Postal Sav- 

i ne eeee 780,000.00 
Other Bonds and Securities (market value)_. 10,819,207.49 
Rea) Estate (Bank Bldg.)-_----- ocala 2,826,601.67 
Federal Reserve Bank Stock._..._....---- 750,000.00 
Customers’ Liability Account of Acceptances 6,335,714.65 

Cash Resources— 
Due from Federal Res. Bank. $21,384,775.75 
Cash and Due from Banks___ 60,635,537.19 
—_— 82,020,312.94 
CO EE SS ee een Se ee 68,947.73 
$263,409,878.00 











LIABILITIES 
Capital Gteck peid fe.........cccccccccce $12,500,000.00 
ee 12,500,000.00 
Other Undivided Profits._.............--- 5,076,020.55 
Discount Collected but not Earned. ______- 934,311.38 
Dividends Declared but Unpaid_____-__-_- 688,634.00 
EE GOP ME, 4 oc cccnsenececesnece 2,836,048.03 
Liability Account of Acceptances____.._-_- 7,052,025.35 
ee BPO, . ccccescccce $4,758,269.64 
Demand Deposits.......__- 216,138,095.36 
220,896,365.00 
Liabilities other than those above stated__-_-_ 926,573.69 
$263,409,878.00 


under Commercial and Travellers 
Letters of Credit Guaranteed by $5,880,436.86 
TED discs Gcintidididedeaninih ated aie 


Contingent Liability 


OFFICIAL ORGANIZATION 


James B. Forgan, Chairman of the Board Frank O. Wetmore, President 


DIVISION A 
H. A. Anderson, Assistant Vice-President 
Grain, Flour and Feed 
Doctors and Lawyers 


C. V. Essroger, Vice-President 
Collateral Stocks and Bonds 
Meat Products, Live Stock Commission 


DIVISION B 
H.H. Heins, Vice-President H. P. Snyder, Assistant Vice-President 
Textiles, Clothing, Dry Goods, Furriers, Millinery, Transportation 
Jewelry, Watches, Clocks Department Stores Furnishing Goods 
Merchandising Sundries Tire Manufacturers and Rubber Goods 


Coal 


Department for Ladies 
O.C. Brodhay, Asst. Vice-President 


DIVISION C 
R. F. Newhall, Vice-President and Cashier A.N. Cordell, Assistant Vice-President 
Agricultural Implements Automobiles and other Vehicles 
Electrical Manufacturers and Dealers Musical Instruments 
Iron and Steel Products Lumber, Furniture, ete. Manufacturing Sundries 


DIVISION D 
Arthur W. Newton, Vice-President J. W. Lynch, Assistant Vice-President 
Stone, Brick, Cement, Contractors Wall Paper, Paints, Oils, Glass, etc. 
Boots, Shoes, Leather, Hides and Wool Real Estate and Insurance 
Publishing Printing Engraving Paper Miscellaneous 








ASSETS 
ee rs 9 han ee re $52,467,115.47 
Time Loans and Discounts______________- 43,137,409.99 
Federal Reserve Bank Stock_______.__-__- 375,000.00 
Customers’ Liability for Acceptances-_-- -_-_- 1,250,000.00 
Real Estate (Bank Building)____....._.___- 2,824,804.40 
Demand Loans_________-__-- $18,607,665.25 
Due from Federal Res. Bank. 4,876,369.65 
Cash and Due from Banks__. 17,849,472.14 

—_—_—_—#—— 31,333,507.04 
eer Assets............- ctor Minis 141,133.31 
$131,528,970.21 












John P. Oleson, Vice-President Melvin A. Traylor, Vice-President 


DIVISION E 
William J. Lawlor, Vice-President J.B. Forgan, Jr., Assistant Vice-President 
Groceries, Drugs, Dairy Products, Produce Commission and Cold Storage 


Sugar Manufacturers and Dealers Confectionery, etc. Tobacco 
Maltsters Beverages Restaurants Bakers Hotels 
DIVISION F 


John F. Hagey, Vice-President G. H. Dunscomb, Vice-President 
J.P. McManus, Asst. Vice-President T.J. Nugent, Asst. Vice-President 

Banks and Bankers 
G. P. Allmendinger, Assistant Cashier 
Guy W. Cooke, Assistant Cashier A. B. Johnston, Assistant Cashier 
A.V. Dillon, Assistant Cashier Walter Lichtenstein, Executive Secretary 

AUDITING DEPARTMENT 
H. L, Droegemueller, Auditor J.P. McEtherne, Asst. Auditor 
CREDIT AND STATISTICAL DEPARTMENT 
Edward M. Tourtelot, Manager 
DISCOUNT AND COLLATERAL DEPARTMENT 
P. M. Riesterer, Manager 
FOREIGN EXCHANGE DEPARTMENT 
Charlies P. Clifford, V.-Pres. Harry Salinger, Mgr. Wm. G. Strand, Asst. Mer 
LAW DEPARTMENT 
John N. Ott, 
Attorney 


H. R. Ross, Assistant Cashier 


Edward E. Brown, 
Vice-President & Gen. Counsel 


Harold V. Amberg, 
Attorney 


First Trust and Savings Bank © 


Statement of Condition at Close of Business June 30, 1924. 


LIABILITIES 
EOE EAI $6,250,000.00 
a. a ae ee ae aS 6,250,000.00 
Other Undivided Profits. .............---- 3,779,912.43 
Reserved for Interest and Taxes___...._--- 2,513,751.67 
Acceptance Executed for Customers_ ------ 1,250,000.00 
‘Zee wepewes. ...--....<<e $86,445,575.79 
Demand Deposits_.---.---- 23,660,506.28 

—_—————— 110,106,082.07 
Liabilities other than those above stated_-_-_- 1,379,224.04 





$131,528,970.21 


OFFICERS 
JAMES B, FORGAN, Chairman of the Board MELVIN A. TRAYLOR.---- President 

FRANK 0. WETMORE..--- Vice-President i. i Asst. Cashier F. J. SHANNON.....-.---- Asst. Secretary 
B. OC. HARDENBROOK..--- Vice-President W. K. HARRISON..-.------- Asst. Cashier EMERSON R. LEWIS-.__--_Asst. Secretary 
FRANK M.GORDON...--_-- Vice-President D. W. WESTERVELT.-.----- Asst. Cashier LOUIS K. BOTESM .-- 00. President 

ROY ©. OSGOOD..____-_--- Vice-President THOMAS 8, McCARTY-_---- Asst. Cashier W.L. OOHRS. Amt, Mer. Real Ret Ln. Deoe, 
JOHN C.MECHEM...-._..-- Vice-President ROY R. MARQUARDT..---- Asst. Cashier ROBERT L. DAVIS_Mgr. Real Est. Dept 
A. W. CONVERSE_---Vice-Pres. & Cashier EDWARD ROBYN...------- Asst. Cashier S.J. DONALDSON. Asst. Mer. Real Est. Dept. 
OLIVER A. BESTEL---Asst. Vice-President a ee id Asst. Cashier H. L. DROEGEMUELLER..----- Auditor 
Be mee PORTER. nccccce Asst. Vice-President ROBERT D. FORGAN......--.-. Treasurer IR EF ng ge ee Asst. Auditor 
B.A. STAKE.......... Asst. Vice-Presiden SOGRITE UM. FUGA ..on<c<cackas Secretary ' > iNSTEIN -Executive Sec. 

. Meneses Ww! ‘ es 

J. H.C. TEMPLETON.._-___. Asst. CashieF Oe, Oe, Sn cctcteeue Asst. Secretary Oana | techni pm . wae 
RE a eS) 5 ens Asst. Cashie™ W. W. OMEN. «cc cicccce Asst. Secretary HAROLD V. AMBERG..--.._..-.. Attorney 





Benjamin Allen 
Philip D. Block 
Edward E. Brown 
William L. Brown 
Augestus A. Carpenter 


D. Mark Cummings H. H. Hitchcock 
James B. Forgan E. T. Jeffery 

Carl R. Gray Robert P. Lamont 
John H. Hardin Clifford M. Leonard 
Albert H. Harris 





BOARD OF DIRECTORS OF THE FIRST NATIONAL BANK OF CHICAGO AND NATIONAL SAFE DEPOSIT COMPANY 
ALSO DIRECTORS AND MEMBERS OF ADVISORY COMMITTEE OF FIRST TRUST AND SAVINGS BANE 


William J. Louderback Henry H. Porter 


Combined Deposits of Both Banks, $331,002,447.07 






Clive Runnells Melvin A. Traylor 
John A. Spoor Wm. J. Watson 
Silas H. Strawn Frank O. Wetmore 
Bernard E. Sunny Thomas E. Wilson 
William Wrigley Jr 


J 
John P. 
Joseph D. Oliver 
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ORGANIZED 1838 


The American Exchange National Bank 
NEW YORK 
Comptroller’s Call, June 30, 1924 


RESOURCES 


Cash, Balance with Federal Reserve 
Bank, Exchanges for Clearing 
House and due from U. S. Treas- 
RE PC Mrs if 

U. S. Government Securities___-_-_- 

State, County and Municipal Se- 
curities 


$68,147,426.29 
11,039,811.96 


2,847,388.45 
7,454,527.71 


3,176,897.01 
92,203,861.97 


Due from Banks and Trust Com- 

a i al a a 
Loans and Discounts_____________- 
Customers’ Liability under Letters 





of Credit and Acceptances_____- 6,406,162.87 
Interest earned but not collected__ 356,289.41 
I 1,800,000.00 
I ks, nn oth intiieeimaen 16,452.80 
$193,448,818.47 








LIABILITIES 

CE es eg $5,000,000.00 
OS" Tvl gs PT 5,000,000.00 
Undivided Profits________________- 2,962,371.05 
Reserved for Contingencies________ 1,000,000.00 
Reserved for Taxes, etc____________ 492,668.13 
Dividend payable July 1, 1924_____ 200,000.00 
ihe RE a LY PES 161,776,037.20 
Interest and Discount collected, 

SS Be ey eee ee 306,157.92 
Acceptances and Letters of Credit__ 7,218,135.12 
Acceptances sold with our endorse- 

RN 25, 34. bclbs euewkaedvuwheecee 3,450,664.58 
SE EO Ta 4,905,600.00 

Foreign Exchange Account Cus- 

NNN Fie Ue oe os oO ee a 1,147,184.47 

$193,448,818.47 
Letters of Credit issued 
but not used or drawn against... $4,857,432.48 


LEWIS L. CLARKE, President 


VICE-PRESIDENTS 
Walter H. Bennett Theodore H. Banks 
George C. Haigh} Louis 8. Tiemann 
Mercer P. Moseley William P. Malburn 
Thomas L. Robinson Howard Marshall 


ASSISTANT VICE-PRESIDENTS 
Arthur P.4Lee Herbert N. Armstrong 
Charles E. Meek Joseph D. Higgins 
CASHIER 
Walter B. Tallman 


DIRECTORS 


The American Exchange National Bank 
Broadway at Cedar Street 


WILLIAM P. DIXON Dixon & Holmes 


LEWIS L. CLARKE President 
ELBRIDGE G. SNOW President, Home Insurance Co. 
R. FULTON CUTTING New York 


CLAUS A. SPRECKELS 
EDWARD C. PLATT 
WALTER H. BENNETT 
WILLIAM M. BARRETT 
JOHN T. TERRY 


Chmn. Federal Sugar Ref. Co. 
Vice-Pres., Mackay Companies 
Vice-President 

President, Adams Express Co. 
New York 

FREDERIC C. 


EDGAR J. NATHAN 
JAMES A. SMITH 
GEORGE LEGG 
JOSEPH A. SKINNER 
THEODORE H. BANKS 
AVERY D. ANDREWS 
Oo. H. CHENEY 

H. C. BLACKISTON 


Cardozo & Nathan 

Calhoun, Robbins & Co. 

New York 

Wm. Skinner & Sons 
Vice-President 

Royal Dutch-Shell Companies 
President, Pacific Bank 
Director, Furness, Withy & Co., 
Ltd., and Prince Line, Ltd. 


BUSWELL,‘Vice-Pres., Home Ins. Co. 





ORGANIZED 1850 


The Pacific Bank 


NEW YORK 
Close of Business, June 30, 1924 


RESOURCES 

Bills Discounted___________________ $23,044,669.97 
Collateral Loans___________ aa §,236,380.81 
U. S. Bonds and other Securities_-_-_- 467,840.00 
Cash and Due from Banks__________ 8,542,822.69 
Customers’ Acceptances____________ 2,073,623.81 
Banking House.................--- 60,000.00 
tele RR EEE 6,981.70 

$39,432,218.98 





LIABILITIES 

) ee a $1,000,000.00 
Surplus and Profits__________.----- 1,741,752.85 
Reserved for Taxes, etc__________-_-- 99,947.58 
Unearned interest and Discount-__-. 195,849.33 
Acceptances and Letters of Credit... 2,349,539.11 
Dh €.4 Jhb sss ond nt obenbbecue 34,043,950.26 
ean 1,179.85 

$39,432,218.98 





Letters of Credit issued 
but not used or drawn against__ $1,173,049.92 


O. H. CHENEY, President 


VICE-PRESIDENTS 


William;Skinner John S. Hamilton 


F. E. Goldmann 


CASHIER 
F. L. Kerr 


DIRECTORS 


The Pacific Bank 
Broadway at Grand Street 


28th St. at Madison Ave. 
59th St. at Park Ave. 


WILLIAM SKINNER 
HERMAN W. HOOPS 
GEORGE LEGG 

CARL VIETOR 

JAMES W. CROMWELL 
J. H. WALBRIDGE 
DANIEL G. TENNEY 
Oo. H. CHENEY 

LEWIS L. CLARKE 


Wm. Skinner & Sons 

Hawley & Hoops 

New York 

Vietor & Achelis 

Wm. Iselin & Co. 

Lalance & Grosjean Mfg. Co. 
C.H. Tenney & Co. 
President 

Pres., Am. Exch. Nat. Bank. 


49th St. at Seventh Ave. 
Hudson St. at No. Moore St. 


JAMES A. SMITH Calhoun, Robbins & Co 
WALTER H.ABENNETT Vice-Pres., Am. Exch. Nat. Bank 
FREDERIC C. BUSWELL Vice-Pres., Home Ins. Co. 
JOHN T. TERRY New York 
FRANCIS R. MASTERS Lawrence & Co. 
WILLIAM R. ROSE Rose & Paskus 
THEODORE H. BANKS Vice-Pres., Am. Exch. Nat. Bank 
WILLIAM H. BROWNING Browning, King & Co. 
JOHN F. DEGENER C. A. Auffmordt & Co. 





SAMUEL KNOPF, Merchandising Advisor 





The Main Office of the Pacific Bank at Pershing Square— 


Forty-second Street at Park Avenue—-will open August 18, 1924. 
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State and Municipal Bonds 


for the Investment of July Funds 


Exempt from all Federal Income Taxes 


| 


TH 


*$500,000 Michigan 4s 
*500,000 Michigan 44s 
*500,000 California 4s 
*100,000 Toledo, Ohio 4% s 
*400,000 Minneapolis, Minn. 444s 
*500,000 Newark, N. J. 425 
*500,000 Camden County, N. J. 4428 
*300,000 Grand Rapids, Mich. 442s 
*100,000 Cincinnati, Ohio 4128s 
*500,000 North Carolina 41425 
*500,000 Los Angeles, Cal. 4442s 
500,000 Norfolk, Va. 4'2s 
250,000 Norfolk, Va. 5s 
200,000 Greenville, S. C. 5s 
500,000 Harris County, Tex. 5s 


*Legal investments for Savings Banks and Trust Funds in New York State 


ELDREDGE AND COMPANY 


NEW YORK ’ 
BOSTON 


2 CHRONICLE 


Aug. 


Aug. 1 


July 
Dec. 
June 
July 
July 
Aug. 
Aug. 
Jan. 
July 
July 
May 
Jan. 


1, 


3 

1, 
1, 
1, 
1, 
1, 
2. 
1, 
1, 
1, 
1, 


1, 


Apr.15, 


FOURTEEN WALL STREET 


BANKERS BUILDING 








NOTICE OF EXCHANGE 


PENNSYLVANIA 
RAILROAD 


GENERAL EQUIPMENT 


TRUST 5% SERIES “B” 
DEFINITIVE CERTIFICATES 






are now ready for delivery and will be ex- 
changed for temporary certificates at the Main 


Office of 


FIDELITY TRUST COMPANY, Trustee 


325 Chestnut Street 


Philadelphia 


or upon presentation in person at the Agency 
of the Trustee in the offices of The Pennsyl- 
vania Railroad Company, 85 Cedar Street, 
New York City. 


FIDELITY TRUST COMPANY 


July 7, 1924 


Trustee 
PHILADELPHIA 








1944 4.00% 
1944 4.05 
1948-65 4.05 
1927-29 4.10-4.20 
1930-44 4.10 
1935-63 4.10 
1929-58 4.10-4.15 
1930-52 4.10 
1955/35 4.15 
1935-62 4.30 
1936-64 4.40 
1933-39 4.45 
1952 4.55 
1963/43 4.625 
1944-53 4.70 
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NEW “YORK & HONDURAS ROSARIO 
MINING COMPANY 
Battery Place, New York City 
July 8, 1924. 
DIVIDEND NO. 237 
The Board of Directors of this company have 
this day declared a dividend of two and one-half 
per cent (24%%) on its capital stock, payable 
July 23rd, 1924, to stockholders of record at the 
close of business on July 12, 1924. 
W. C. LANGLEY, 


17 


Treasurer 


TOBACCO PRODUCTS CORPORATION 
July 9 42 
The Board of Directors of TOBACCO PROD- 
| UCTS CORPORATION have declared the eighth 
(8th) quarterly dividend of one and three-quarters 
ver cent. (134%) or One Dollar and Seventy- 
Five Cents ($1.7 75) per share on the outstanding 
| Class ‘‘A’’ stock of the C on oration, payable on 
| August 15, 1924, to stockholders of record at 
| the close of business on August 1, 1924. 
| will be mailed. 
WILLIAM A. FERGUSON, Secretary. 


ALLIS-CHALMERS 
MANUFACTURING COMPANY, INC. 
COMMON DIVIDEND NO. 17. 

A- dividend of One Dollar ($1.00) per share 
| has been declared on the common stock of this 
| Company, payable August 15th, 1924, to common 
| stockholders of record at the close of business 
| July 24th, 1924. 
| Transfer books will not be closed. 
| Checks will be mailed 

A. THOMPSON, Secretary. 
June 27th, 1924. 
@ CERRO DE PASCO aperan 
CORPORATIO 

A Dividend, No. 27, of $1 per ~ on the out- 
standing ¢ ‘apital Stock of the Company has been 
declared, payable on August Ist, 1924, to stock- 
holders of record at the close’ of business on 
7 17th, 1924. 

Checks will be mailed by the Irving Bank- 
Columbia baie C aepeny, ividend Disbursing 


| Agent . ‘ MOLLER, Treasurer. 
| “July 8th, 1924. 
| 





Checks 














| HUPP 
|\MOTOR CAR CORPORAT ION 
| 


ss A 7, Masts 
At the Directors’ meeting held July 7, att 
a quarterly dividend of 24%% on the 
| stock of the corporation was dec coke 
| August 1, 1924, to stockholders of record uly 15, 
| 1924. Checks will be mailed. 

A. VON SCHLEGELL, Treasurer. 


OMM 





| ELECTRIC BOND AND SHARE CO. 
igrrstaeirers STOCK DIVIDEND NO. 77 


New York, July 9, 1924. 

ae quarterly dividend of one and one- 
hair’ (lise, cent on the Preferred Stock of 
| ELECTS OND AND SHARE COMPANY 

| has been phe for payment on August 1, 1924, 
| to stockholders of record at the close of business 
July 15, 1924. 
: H. M. FRANCIS, Secretary. 
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NEW ISSUE 


$1,000,000 
Hotel Richmond Realty Corporation 


(Incorporated under the laws of the State of Virginia) 


RICHMOND, VIRGINIA 


7% 


Sinking Fund Cumulative Preferred Stock 
Preferred both as to Assets and Dividends 
Par Value of Shares $100 


Dividends payable quarterly January 1, April 1, July 1 and October 1. 


Callable by lot in part or as a whole after three 


years from its date of issue at 105 and accrued dividends. Dividends exempt from present Normal Federal Income Tax. 


Transfer Agent: American Trust Company, Richmond, Virginia 


Property.—The Hotel Richmond Realty 
Corporation will own the twelve-story fireproof 
Hotel Richmond, located at 9th and Grace 
Streets, containing 312 rooms, and the ten- 
story, 200-room Hotel William Byrd, to be 
erected on West Broad Street, opposite Union 
Station, Richmond, Virginia, and in addition, 
six stores adjacent to the Hotel William Byrd, 
all buildings being modern in design, imposing 
in effect and fully equipped. 


Earnings.—Earnings from Hotel Richmond 
alone are running at the rate of two times divi- 
dend requirements. 


Sinking Fund.—Beginning July 1, 1926, 
$30,000 Stock to be retired annually and there- 
after until entire issue is retired at market or by 
call at 105 and accrued dividends. 


Capitalization.—This issue of Preferred 
Stock is limited to $1,000,000, except for 
$270,000 held in the treasury to be reserved for 
the retirement of non-callable first mortgage 
on 9th & Grace Streets property, and no other 


mortgage, lien or funded debt of any kind what- 
soever can be created so long as this preferred 
stock is outstanding. 


Value of Property.—The Hotels Richmond 
and William Byrd have been appraised by inde- 
pendent appraisers at a replacement value of 
$2,300,000. In addition, the hotels will be 
fully equipped with furnishings estimated at a 
sound depreciated value of over $350,000. The 
appraisal shows net assets of over $200 per 
share Preferred Stock. 


Lease.—The above mentioned properties 
will be leased to an operating company at a net 
and unconditional annual rental sufficient to 
pay operating expenses, taxes, interest, divi- 
dends and sinking fund requirements so long 
as any of this preferred stock is outstanding. 


Purpose of Issue.—The purpose of this 
issue is to retire certain mortgage debt and to 
provide funds for the erection of Hotel William 
Byrd and adjacent stores. 


We offer this stock when, as and if issued, subject to approval of counsel. 


Price: 100 and accrued dividend, yielding 7% 





Wheat, Williams & Co., Inc. 


RICHMOND, VA. 


The information submitted herein, while not guaranteed, is considered by us to be reliable. 




















Dividends 
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Dividend No 
A $3.00 dividend 
JULY 15 to holders 







8, 1924. 
Stone & Webster, Inc., 





El Paso Electric Co. 


(Delaware Corporation) 
Preferred, Series B, 


bet 
is payable 
of certifi- 


cates of deposit of record JULY 


Transfer Agent 


| 


Dividends 








E! Paso Electric Co. 
(Delaware Corporation) 
Preferred, Series A, 
Dividend No. 1 
A $3.50 dividend is payable 
JULY 15 to holders of certifi- 
cates of deposit of record JULY 


8, 1924. 
Stone & Webster, Inc., Transfer Agent 


















Dividend No. 







Stone & Webster, Inc., 








The Lowell Elec. Light Corp. 


114 


A quarterly dividend of 24% 
is payable AUG. 1 to Stock- 
holders of record JULY 14, 1924. 


Transfer Agent 











Edison Electric Illuminating Co. 
of Brockton 
Dividend No. 94. 
A quarterly dividend of 244% is 
payable AUG. 1, to Stockholders 
of record JULY 14, 1924. 


Stone & Webster, Inc, Transfer Agent 


Dividends 


HOMESTAKE MINING COMPANY. 
DIVIDEND NO. 581. 

July 1, 1924. 
The Board of Directors has to-day declared a 
monthly dividend of fifty cents (50c.) per share 
payable July 25th, 1924, to stockholders of 

record at the close of business June 19th, 1924. 
Checks will be mailed by, Irving Bank-Columbia 

Trust Company, viden urs gent. 
sian R. A. CLARK, etary. 


INDIANA PIPE LINE COMPANY 
26 Broad 

















1 Kn . a 
Company, yable August " to - 
colae of Feooed at the close of business July 
H18, 1924. 

va" J. R. FAST, Secretary. 





Texas Power & Light Company 
Preferred ae oeenne Ne 49 ” 
The r ar quarterly end of one an 
ye ee REY %) per cent. on the Preferred 
Stock of Texas Power & Light Company has 


been declared for payment August 1, 1924, to 














the ae of record at the close of business 
July 16, 1924. 
. J. E. VAN HORN, Treasurer. 
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Pierce Petroleum Corporation 


(A Corporation of the State of Delaware 


1,348,500 Shares 
Capital Stock 


It is expected that application will be made to list this stock on the New York, Boston and Chicago 
Stock Exchanges 


CAPITALIZATION 
Authorized and to be 
] Presently Outstanding 
10-Year 8% Sinking Fund Gold Debenture Bonds, due 1931 (Pierce Oil 
Corporation) -_ ____- : $1,500,000 
Capital Stock (no par value) 2,500,000 shares . 


Information regarding this issue and the business of the Company is given in a letter from Mr. William H. Coverdale, 
Chairman of the Board, from which he summarizes in part as follows. Copies of the letter may be had from the under- 
signed upon request. 


“The predecessor companies of Pierce Petroleum Corporation have been engaged in the business of refining, 
transporting and marketing petroleum products since 1857, during which time they have been important factors 
in the oil industry. Until very recent years, the predecessor company did a large and profitable business, which 
in 1919 amounted to gross sales of $35,334,642. from which a net profit was derived of $2,751,884, according to 
the audit of that year of Messrs. Price, Waterhouse & Co.; but during the last three years it suffered severe losses, 
due in large part to causes other than those normally arising from the conduct of its business. These causes 
have been largely eliminated and the business is again enjoying substantial net earnings which will be greatly 
increased by the plant improvements, the economies of operation and the restoration of sound credit which will 
follow the new financing. 


The Balance Sheet, giving effect, as at December 31, 1923, to the financing and the transactions in connection 
therewith, shows: 





Net Current Assets, after all reserves ; $7,085,500.00 
Property Account, less depreciation 14,270,941.00 
Net Assets applicable to capital and surplus after all deductions__- 19,784,519.00 







From which it appears that as at December 31, 1923, the net current assets amounted to $2.83 for each 
share of the new stock, and the net assets amounted to $7.91 per share. 

















During the first five months of 1924, substantial improvement has occurred in the Corporation’s credit 
position. The net income for this period, after interest on debentures now outstanding, after reserves for bad 
debts, and after adequate depreciation (but before interest on current indebtedness, which indebtedness will be 
provided for through this financing), has amounted to $295,000, which is at the rate of $708,000 per annum 
(before Federal taxes) without allowing for the increased consumption of the Corporation’s products during the 
summer months. 






In addition to the above net income which is being earned under existing poor plant and credit conditions 
the Corporation will enjoy a substantial return on its new expenditures for modernizing and balancing its plant 
and equipment, which improvements should be completed early in 1925; and will also be able to effect large 
savings in operations due to a thorough reorganization of its manufacturing, sales and general office staff, and 
to its re-established credit. 





_With the contemplated improvements to its refineries and marketing facilities, with adequate working 
capital, with a thoroughly reorganized and enthusiastic operating staff, and with relief from the burdensome 
’ conditions of debt and litigation which have contributed so largely to the disappointing showing of the last three 
years, Pierce Petroleum Corporation faces a future of great promise and of enhanced commercial success.” 








All legal matters in connection with this issue will be passed upon by Messrs. Sullivan & Cromwell, representing the Bankers, and Messrs. 
Guggenheimer, Untermyer & Marshall, representing the Company, and this offering is made in all respects subject to approval of our counsel. 








j We are offering this stock for subscription subject to allotment 


Price $7 per Share 


k This offering is made if, when and as issued and accepted or. us, subject to the approval of counsel. It is expected that delivery of 
stock will be made on or about July 24, 1924, at the office of. LEHMAN BROTHERS, 16 William Street, New York, N. Y., in the form 
of temporary stock certificates, against payment therefor in New York funds. 






We reserve the right to reject s | ‘ 
at any time without oe Ad j any or all subscriptions, to allot less than the amount applied for and to close the subscription books 


LEHMAN BROTHERS GOLDMAN, SACHS & CO. 
HORNBLOWER & WEEKS 











July, 1924. 


The statements herein contained are not guaranteed, but are based on information which we believe to be true. 
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ADDITIONAL ISSUE 





$1,000,000 
Portland Electric Power Company 


7% Cumulative Prior Preference Stock, Series A 
Par Value $100 a Share 


Dividends able quarterly on the first days of January, April, July and October. Redeemable as a whole on any dividend date on 
= . d sixty p Ae notice at $105 a share and accrued dividends. 





The Prior Preference Stock has preference as to assets and dividends over any other class of stock. 
Dividends are exempt from the present Normal Federal Income Tax. 





IRVING BANK-COLUMBIA TRUST COMPANY, NEW YORK 
THE UNITED STATES NATIONAL BANK OF PORTLAND } Transfer Agents, 


BANKERS TRUST COMPANY, NEW YORK \ 
TITLE AND TRUST COMPANY, PORTLAND | Registrars 





The Portland Electric Power Company, organized in 1906, supplies electric light and power in — | 
Portland and nearly forty other communities in western Oregon, does the gas business in Salem, = |. 
and operates city and interurban railway lines in Portland and adjacent territory. 





The Company occupies an especially advantageous position, even as compared with other 
hydro-electric companies on the Pacific Coast. For the past fifteen years the Company has 
generated from water-power over 85% of its total electrical output. Steam power, when neces- 
sary, is produced from fuel consisting chiefly of cheap refuse wood available in that section. 


The number of electric customers has increased from 38,103 at the end of 1916 to 73,954 
on May 31, 1924, or over 94% in less than seven and one-half years. 


EARNINGS. 


The earnings of the Portland Electric Power Company and subsidiaries for the past three 
years ended May 31, were as follows: 








1922. 1923. 1924. 
id os wale wl ies mike & aire _ $9,985,650.97 $10,572,209.89 $11,138,356.90 
Operating Expenses, Current Maintenance 
and Taxes __- TN At oh eect .....-. 6,365,696.44 6,618,528.35 6,902,996.63 
Net Earnings. _-__- . $3,619,954.53 $3,953,681.54 $4,235,360.27 
Interest and Other Deductions eee ©) fe 2,141,175.30 2,127,528.00 








Balance Available for Dividends and. 
Replacement Reserves.__________ $1,444,256.87 $1,812,506.24 $2,107,832.27 
Dividends on £5,292,700 Prior Preference Stock Require $370,489.00 


The Prior Preference Stock is preferred as to both assets and dividends, and has equal voting 
rights with all other classes of stock. No stock ranking’prior to or on a parity with the Prior 
Preference Stock may be created without the consent of the holders of a majority in amount 
thereof. The total authorized issue of Prior Preference Stock is $10,000,000 and the outstanding 
amount, including the present issue, is $5,292,700. 


The proceeds from the sale of the present issue of Prior Preference Stock will reimburse the 
Company for construction expenditures, including those made in connection with its large new 
hydro-electric station, the first unit of which is expected to be in operation on or about August 1, 
1924. 


On the basis of appraisals by the Public Service Commission of Oregon and subsequent capital 
expenditures, the value of the Company’s present public utility property is alone over $61,240,000, 
and the value of its property not utilized in the public service is about $8,200,000, making a total 
value of more than $69,400,000. This value compares with an aggregate of $44,453,100 funded 
debt and indicates an equity for the Prior Preference Stock of over $470 a share. 








This Prior Preference Stock is offered if, as and when issued and received by us, subject to the approval of counsel, It is expected that Stock 
Certificates will be ready for delivery on or about July 15, 1924. 





Price 9814 and accrued dividends, to yield 7.10% 





The National City C 

=\ amare Main Office : National City Bank Building, New York 

xt “ei Uptown Office: National City Building, 42nd St. at Madison Avenue 
Offices in more than 50 cities in the United States and Canada 


The above information has been furnished by the Portland Electric Power 
Company, and while not guaranteed by us, we believe it to be correct. 


NATIONAL CITY BAN 
~ BUILDING 
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All of this stock having been sold, this advertisement appears as a matter of record only. 


Carolina Power & Light Company 


Preferred as to assets and dividends over Common Stock. 


8,000 Shares 


Cumulative Preferred Stock 


(NO PAR VALUE) 


Dividends $7 Per Share Per Annum 


accrued dividends. 


Redeemable at the option of the Company at $119 per share 
Dividends payable quarterly, January 1, April 1, July 1 and October |! 


TRANSFER AGENT: Registrar and Transfer Company, Jersey City, N. J. 
REGISTRAR: The Corporation Trust Company, Jersey City, N. J. 


——_——_—____—_—__—_____+ 


and 





Under the present Federal Income Tax Law (Revenue Act of 1924) dividends on this stock are exempt from the Norma! Tax 
and are entirely exempt from all Federal Income Taxes when held by an individual whose net income, after 
all deductions, is $10,000 or less. Dividends when received by Corporations are entirely 
exempt from all Federal Income Taxes. 
From the letter of Mr. Wm. Darbee, Vice-President of the Company, we summarize as follows 
Earnings: The earnings of the Company have shown continuous increases and have been as 
follows in recent years: 
Balance 
after interest 
Years ended Gross Net and other Preferred 

December 31 Income Income deductions dividends Balance 
1915 $761,938 $321,443 $145,572 $56,591 $88,981 
1916 889,730 382,767 204,080 82,512 121,568 
1917 1,053,844 471,727 296,116 107,634 188 482 
1918 1,168,404 502,181 320,293 125,636 194,657 
1919 1,409,465 558,099 368,203 127,023 241,180 
1920 1,774,539 622,188 412,431 136,364 276,067 
1921 1,869,187 638,978 426,737 140,657 286,080 
1922 2,245,168 777,340 560,913 153,211 407,702 
1923 2,634,493 1,029,017 681,241 192,760 488,481 
*1924 2,797,058 1,170,881 755,048 215,260 439,788 











* Twelve months ended May 31, 1924. 


For the twelve months ended May 31, 1924, the balance of $755,048 available for 
Preferred Stock dividends is equal to over $15.75 a share on the 47,921 shares of 
Preferred Stock outstanding and including this issue, or over 244 times the annual 
Preferred Stock dividend amounting to $335,447. 


Equity: The Company has paid dividends on its Cumulative Preferred Stock regularly sincs 
issuance, at the rate of $7 per share per annum since January 1, 1911, and prior to 
that time at the then regular rate of $6 per share per annum. Dividends on the 
Common Stock have been paid regularly since 1917, the present rate being 36 per 
share per annum. The Common Stock has a present market value of approximately 

$6,500,000. 

Supervision: The operation of the properties of the Carolina Power & Light Company and its 


subsidiaries is supervised (under the direction and control of the respective boards of 
directors) by the Electric Bond and Share Company. 
a& R 74 


Legal matters in connection with the issuance of this Stock will be passed s. Seibert 


of New York. 


{pon by Me ST: 


Stock of the above issue is offered when, as and if issued and received by us and subject to the 
approval of proceedings by counsel 


at 9914 and accrued dividend to yield 7.04“, 


W.C. Langley & Co. 


115 Broadway 
New York 


Old Colony Trust Company 


Bond Department 
Boston 





All the statements herein, while not guaranteed, are derived from information which we regard 
as reliable and which formed the basis upon which we acted in our purchase of the securities. 
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New Offering 















$6,000,000 


Central Illinois Public Service Company 
First Mortgage and Refunding 6% Gold Bonds, Series C 


Due January 1, 1944 
Price 97 and Interest, Yielding over 6.25% 
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Interest payable January 1 and July 1 at the office of Halsey, Stuart & Co., Ine. 








, in Chicago or New York. 
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This company supplies, without 
competition, electrical energy for lighting and 
power purposes to 224 communities in central 
and southern Illinois; other forms of public 
utility services are also rendered to a nuin- 
The Company, through 
its contracts for the purchase of power and 
from its own generating stations, has a total 
available capacity of 105,000 Kw. including 
the capacity of its Grand Tower plant of 40,000 
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first unit of which 


For detailed information regarding these Bonds, attention is directed to a letter of Mr. Marshall. 
Sampsell, President of the Company, from which the following is summarized: 


eonstrue 


a first lie 





















These]bonds are offered for delivery when, as and if issued and accepted by us and subject to approval of counsel}. 
Bonds will be ready for delivery on or about July 15. 1924. 


nearing completion), and will be a direct 
first hen on substantially all important future 
additions 
Moreover, through the pledge of bonds with 
the Trustee, the Mortgage shares equally in 
the lien of the First and Refunding Mortgage 


ted by the Company. 


n on the balance of the 


Company’s present property, subject only to 
$4,401,500 divisions underlying bonds. 


Earnings: Wuring the twelve months ended 


May 31, 1924, gross earn- 
ings amounted to $8,889,- 
$34, and net earnings, be- 
fore depreciation, to $3,- 
compared 
with annual interest re- 
quirements on the Com- 
pany’s funded debt, in- 
cluding the present issue, 


Management: The out- 
standing common stock 
of the ¢ ‘Ounpany is owned 
or controlled by the Mid- 
Utilities Com- 
pany, thus bringing the 
management of the Com- 
pany under the direction 
of Mr. Samuel Insull and 
associates, who have been 
notably successful in the 
development and opera- 
publie utility 


Throughthedevelopment teat kei | 
of the mining and drain- ‘Y pn ee wate. ' 
age business, the Com- f= if or LN re de} 
pany is able to utilize its : ty call * 057,737, as 
investment during hours - | ~ Ars yf 
of off-peak, thus serving a Jat ; 
total connected load far ae? Af RD pe Mickel 
in excess of its aggregate : fo 3 i : Mia f 
available capacity. Tae wa a OX of $1,525,275. 
Security: The Mortgage i fa Vee ; ab 
securing these bonds NHS ay arn ee ca N 
covers all property now IN 5 ee a toes 
owned or hereafter ac- NE eS 
quired by the Company , ace S ai dle West 
and is now a direct first FN Sas Fae 
lien on physical property » ae oe ~~ 
representing recent ex- -JF bie ions 5 
penditures of approxi- . Bee. St 
mately $8,000,000 (in- sdiciteel dens PES 
cluding the Company’s cota” p= 7 a ; 
10,000 Kw. electric gen- ILLINOIS PUBLIC Se =) 
erating station on the tion of 
Mississippi River now property. 

HALSEY, STUART & CO. 

INCORPORATED 
14 Wall Street, New York - Phone Rector 6340 
CHICAGO - NEW YORK - PHILADELPHIA - BOSTON - DETROIT - MILWAUKEE ST. LOUIS 


MINNEAPOLIS 





Definitive 
All statements herein are official or are based on information which 
we regard as reliable and, while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 
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$1,200,000 


Kewanee Public Service Company 
First Mortgage Gold Bonds, Series A, 6% 


Dated July 1, 1924 Due July 1, 1949 


Interest payable semi-annually, January | and July 1, at the office of The Peoples Trust and Savings Bank of America, Chicago, 
or The Equitable Trust Company of New York. Bonds are in coupon form of $100, $500 and $1,000 denominations, 
with privilege of registration as to principal. Redeemable as a whole or in part on 30 days’ notice on any 
interest date on or before July 1, 1934, at 105 and accrued interest, thereafter on or before July 1, 

1939 at 104 and accrued interest, thereafter on or before July 1, 1944 at 102 and accrued 
interest, and thereafter on or before January 1, 1949 at 10014 and accrued interest. 


Interest payable without deduction of normal Federal Income Tax, deductible at the 
source, not in excess of 2“°,. Pennsylvania Four Mills Tax Refundable. 


THE PEOPLES TRUST AND SAVINGS BANK OF AMERICA, CHICAGO, Trustee 


From a letter of Mr. B. F. Lyons, President of the Company, we summarize as follows: 


BUSINESS: The Kewanee Public Service Company will own and operate the electric 
light and power, gas and street railway business in Kewanee, Illinois, the gas business 
in Galva, Illinois, and will do electric light and power business in Sheffield and Ne- 
ponset, Illinois. The Company, through its subsidiary, the Kewanee & Galva Railway 
Company, will also operate a short interurban line connecting Kewanee and Galva, 
Illinois. Total population of territory served is over 25,000. 


PURPOSE OF ISSUE: The proceeds of the above mentioned bonds will be used by 
the Company to take over the properties of the Consolidated Light and Power Com- 
pany in Kewanee, Neponset, Sheffield, and Galva, Illinois, to take over the municipal 
plant built by the city of Kewanee, and to acquire the street railway and interurban 
properties. 


SECURITY OF BONDS: The First Mortgage Bonds will be secured, in the opinion 
of counsel, by a direct first mortgage on all the property of the Company, and con- 
stitute its only funded debt. The value of the property, as determined by independent 
engineers, is largely in excess of the amount of this issue. 








EARNINGS: For the twelve months ended May 31, 1924, gross earnings of the prop- 
erties were $457,065.51. Net earnings available for interest, depreciation, etc., were 
$167,559.53, or APPROXIMATELY TWO AND ONE-THIRD TIMES annual 


interest requirements of this issue. 


FRANCHISES: On June 14th, 1924, the voters of the city of Kewanee granted the 
Kewanee Public Service Company a franchise to operate the electric and gas utilities 
in Kewanee for a period of 25 years. The street railway franchise, granted at the 
same time, extends for a period of twenty years, the longest term obtainable under 
the Illinois law. The Kewanee & Galva Railway Company is organized under the 
Illinois Railroad Law and its franchise extends for a period of fifty years. The 
franchise situation in regard to the properties outside Kewanee is, in the opinion 
of counsel, satisfactory. 





MANAGEMENT: The property of the Company will be under the direct supervision 
of Mr. B. F. Lyons, President of the Kewanee Public Service Company, who directs 
the operation of the Beloit Water, Gas & Electric Company. Mr. Lyons has been 
engaged in the operation of public utility properties for the past twenty years and 
has been signally successful. 





Price 95 and accrued interest, yieljing over 6.40% 


These bonds have been authorized by the Illinois Commerce Commission,. and are offered if, as and when 
issued and received by us and subject to approval of our counsel. All legal details in connection with the 
issue of these bonds will be passed upon by Messrs. Cutting, Moore and Sidley, of Chicago, for the bankers, 
and by Mr. P. B. Warren, of Springfield, Illinois, for the Company. The books and accounts of the 
Company have been audited by Messrs. Smart, Gore & Co., Certified Public Accountants, of Chicago. 


Spencer Trask & Co. 


NEW YORK BOSTON ALBANY CHICAGO 
25 Broad St. 50 Congress St. 74 Chapel St. 208 So. LaSalle St. 


All information given herein is from official sources, or from sources which we regard as reliable; 
but in no event are the statements herein contained to be regarded as our representations. 
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$5,000,000 
Illinois Power and Light Corporation 


7% Cumulative Preferred Stock 


Par value $100. Issued fully paid. Preferred as to assets and cumulative dividends. Dividends payable quarterly (January, April, 
July, October 1). Callable on 60 days’ notice as a whole, or by lot in amounts of 5,000 shares, or multiples thereof, on any 
dividend payment date at 105. Authorized 250,000 shares; outstanding 213,508 shares. 


Transfer Agents{Central Trust Co. of Illinois Registrars { Chicago Trust Co. 
\Guaranty Trust Co. of New York \Chemical National Bank of New York 





Mr. Clement Studebaker, Jr., President, summarizes his letter to us as follows: 


—-— ———— ~: 


COMPANY 


Illinois Power and Light Corporation owns and operates or controls electric power and light, gas, heat and city 
railway properties in a large number of the most populous and prosperous municipalities in Illinois. The Cor- 
poration also controls, through ownership of the entire capital stock, Illinois Traction, Inc.—which owns an 
extensive and profitable system of trunk line electric railroads in Illinois—and other utilities of which the most 
important are: Des Moines and Central Iowa Electric Co., and The Kansas Public Service Co. 


BUSINESS 


Illinois Power and Light Corporation operates without competition in the richest agricultural sections, thé most H 
important coal areas, and many of the most intensively developed industrial centers of Illinois, including more 
j than half of the cities of over 10,000 population, outside of Cook County; and furthermore includes the districts 
centering in Des Moines, the largest and most important city of Iowa, and in Topeka, the capital and principal 
city of Kansas. The business includes service rendered to more than 300 municipalities. This entire territory 
is rapidly increasing its demand for the services rendered by the Corporation, particularly in the field of electric 
power and light. To care for this demand the Corporation is pursuing a program of installing additional gener- 
ating units in existing stations and later constructing one or more super-power houses. The electric power and 
light properties serve, without competition, 195,855 customers in a business field of over 700,000 population—the 
gas properties serve, also without competition, 70,741 customers in a business field of over 375,000 population. 


EARNINGS 
Consolidated Statement for 12 months ended March 31 


- 








1923. 
| oe Be ein nk ie eee teen $28,366,693.18 $26,129,763.95 
i Operating Expenses, Maintenance and Taxes_______ 19,104,223.56 18,242,270.36 
~~ 
EE LL ILE TE OS Pees $9,262,469.62 $7,887,483.59 
Interest on Bonds and other indebtedness_________ 4,429,887.18 3,523,935.99 
Balance for Bond Discount, Depreciation and i 
nora avetn pb eek ee ea re Sa $4,832,582.44  $4,363,547.60 
The balance of earnings, after payment of prior charges, available for bond discount, depreciation and preferred 
stock dividends, was, for the twelve months ended March 31, 1924, approximately 3144 times the dividend H 
requirements of $21,350,800 7% Cumulative Preferred Stock outstanding. ‘ 


After providing for maintenance and depreciation of 14% of the total gross earnings, in accordance with the 
charter provisions, and for bond discount, the balance available for preferred stock dividends was over 2.70 
times dividend requirements of the present outstanding 7% Cumulative Preferred Stock. In accordance with H 
provisions of Deed of Trust of the Corporation’s First and Refunding Mortgage, a greater amount than is required 
in the Charter is being appropriated for depreciation. 

About 70% of the net earnings are derived from electric light and power, gas and miscellaneous sources other 
than transportation. 


For over twenty years the principal companies constituting this system have steadily increased in earning power 
and have paid dividends on their preferred stocks without interruption. 


VALUATION 


The properties, based on an appraisal as of December 31, 1922, by Messrs. Day & Zimmerman with allowance 
for subsequent additions and development, less deductions and depréciation, are conservatively estimated to 
have a value, exclusive of working capital and other assets, of $124,106,359 as of March 31, 1924. Based on 
the above valuation and including other assets, and after deducting liabilities, there remain assets equivalent to 
over $219 per share of 7% Cumulative Preferred Stock. 

Charter of the Corporation contains strong provisions for safeguarding the 7% Cumulative Preferred Stock. 











$2,600,000 of this issue having been placed privately, the balance is offered for subscription. 


Price $95 per share plus accrued dividend yielding 7.37% 





Blyth, Witter & Co. | 


61 Broadway New York 


CHICAGO SAN FRANCISCO . PORTLAND SEATTLE LOS ANGELES 


All statements made above are derived from official sources and, while not guaranteed, are believed by us to be correct. 
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These bonds having been sold, this advertisement appears as a matter of record only 


$800,000 
Ann Arbor Boat Company 


First Mortgage Floating Equipment Serial 6% Bonds 


To be dated June 1,1924. To mature $85,000 annually June 1, each year, 1926 to 1933, both inclusive, and $120,000 June 1, 1934. 
Principal and semi-annual! interest June 1st and December Ist, payable at the Office of The Union Trust Company, Cleveland, 
Ohio, without deduction for Federal Income Tax up to 2%. The Company will refund the Pennsylvania Four Mill Tax. 


GUARANTEED AS TO PRINCIPAL AND INTEREST BY THE ANN ARBOR RAILROAD COMPANY BY ENDORSEMENT ON 
EACH BOND. 





Subject to redemption at the option of the Company at any time on thirty days’ notice at 103 and accrued interest in the 
inverse order of maturity. 


| The Union Trust Company, Cleveland, Ohio, Trustee 
Mr. E. F. Blomeyer, President of the Ann Arbor Boat Company, summarizes as follows from his letter to us: 


BUSINESS 


mr The Ann Arbor Boat Company, a Michigan corporation, whose stock isfowned entirely by The Ann Arbor 
Railroad Company, owns a car ferry which is operated under lease by The Ann Arbor Railroad Company between 
Frankfort, Michigan, the Western terminus of the railroad, across Lake Michigan to Manitowoc and Kewaunee, 
Wisconsin and Menominee and Manistique, Michigan. Service is maintained during the entire year, regardless 
ofgweather condition or obstruction from ice or other causes. 
FR The} Company has contracted with the Manitowoe Shipbuilding Corporation for an additional car ferry of 
thirty car capacity, to be constructed in part from the proceeds of these bonds. These car ferries, together with 
three owned by the Railroad Company itself, form an indispensable unit in the operation of the railroad, and are 
highly important to the other railroads, with which traffic is interchanged at the terminal] points. These roads 
include the following: 

Chicago & Northwestern Minneapolis, St. Paul & Sault Ste. Marie 

Green Bay & Western Chicago, Milwaukee & St. Paul 

Wisconsin & Michigan Manistique & Lake Superior 

Duluth South Shore and Atlantic (Canadian Pacific Subsidiary) 
Very important savings, both in time and rate, are effected by the use of these ferries, which obviates the 

necessity of passing through the congested Chicago district. 


SECURITY 


‘These bonds will be secured in the opinion of counsel by a first closed mortgage on Car Ferry No. 6 which was 
completed and started operations in 1917, and on Car Ferry No. 7 when completed. These car ferries are 
estimated to have a combined value of $1,516,000, based on an appraisal of Mr. H. N. Herriman, Manager of 
the American Bureau of Shipping. 

The Company agrees to carry insurance on these vessels at all times greater than the amount of this bond issue. 


PURPOSE OF ISSUE 


The purpose of this issue of bonds is to complete the construction of car ferry No. 7. The proceeds of this 
issue will be deposited with the Trustee and will be paid out only on certificates approved by engineers satisfactory 
to the Trustee. During construction the Company will furnish the Trustee a completion insurance bond. 


LEASE TO THE ANN ARBOR RAILROAD 


The Ann Arbor Boat Company has entered into a lease with The Ann Arbor Railroad Company for a period 
extending beyond the life of the bonds, at a rental, payable monthly, for an amount in excess of amounts required 
to meet interest and maturing installments of principal. 

The Ann Arbor Railroad Company was organized in 1895 and has operated successfully for 29 years. The 
Company owns 292 miles of line from Toledo, Ohio, to Frankfort, Michigan, in addition to the ferry lines which 
are described above. 

Gross Earnings of the Railroad Company have increased from $1,856,160 in 1910 to $5,602,575 in 1923. A 
large portion of the increase in revenues is due to the expansion of ferry service, which gives promise of continuously 
increasing importance. For the year ended December 31, 1923, the Railroad Company reported gross income 
available for fixed charges of $923,425 and a surplus, after interest, rents and miscellaneous charges, of $80,008. 
For the three months ended March 31, 1924, the Company’s gross operating revenues increased over 30%, com- 
pared with the same period of 1923 and net income after charges showed an increase of $343,927. It is estimated 
that surplus for 1924 will be the largest in the Company’s history. 














Maturity *Price to yield Maturity *Price to yield 
June 1, 1926 100.88 514% June 1, 1930 100 6% 
June 1, 1927 101.31 514% June 1, 1931 100 6% 
June 1, 1928 100.43 57407 June 1, 1932 100 6% 
June 1, 1929 100.52 57/4% June 1, 1933 100 6% 

Maturity June 1, 1934 *Price 100 to yield 6%, 


*and accrued interest. 


The Union Trust Company 


Cleveland 


The National Bank of the Republic 


of Chicago 








The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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New Issue July 11, 1924 


$6,000,000 


Province of British Columbia, Canada 
Gold Bonds 


$3,000,000 $3,000,000 


Three-Year 414% Gold Bonds 25-Year 5% Sinking Fund Gold Bonds 
NON-CALLABLE 


Dated July 12, 1924 Due July 12, 1927 Dated July 12, 1924 Due July 12, 1949 


Principal and interest payable in U. 8. gold in New York; also payable in Canada. Interest 
payable January 12 and July 12. Coupon bonds of $1,000 denomination with provision 
for registration as to principal. Subject to legal opinion of E. G. Long, K. C., 
Toronto 


These bonds are the direct obligaticn of the Province of British Columbia 
and are payable, principal and interest, from its general revenues 


British Columbia is the third largest of the Canadian Provinces, and includes all the 
Pacific seaboard belonging to the Dominion. The province ranks first in Canada 
in the production of lumber, fish, copper and zinc; second in total mineral output 
and in fruit growing, and third in manufacturing and in the production of pulp 
and paper. 





We offer these bonds for delivery when, as and if issued and received by us. 





MATURITIES AND PRICES 
July 12, 1927, 9934 and Interest. To Yield 4.60% 
July 12, 1949, 9914 and Interest. To Yield 5.05% 





Further information is contained in our circular, which may be had on request. 


Dillon, Read & Co. 


The statements herein have been accepted by us as accurate 
but are in no event to be construed as representations by us. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


$6,000,000 


Luzerne County Gas and Electric Corporation 


First and Refunding Mortgage Gold Bonds 
6% Series due 1954 


To be dated September 1, 1924 To mature September 1, 1954 


Interest payable March 1 and Septemner 1 at the office of the Trustee. Redeemable as a whole or in part and for the Sinking Fund on any 

interest date on not less than 30 days’ notice at a premium of 744% on or before September 1, 1934; thereafter at a premium of 5% on or 

before September 1, 1944; said premium to be reduced by 4 of 1% commencing March 1, 1945, with a like additional reduction commencing 

on March 1 of each year thereafter, the bonds being redeemable at par on March 1, 1954; in each case with accrued interest. Coupon bonds 
in denominations of $1,000 and $500 with privilege of registration as to principal. 


BANK OF NORTH AMERICA AND TRUST COMPANY, PHILADELPHIA, TRUSTEE 


The Corporation will agree to pay interest without deduction for Federal Income Taxes not exceeding 2% per annum, to assume 

the Pennsylvania State tax not exceeding four mills annually, to refund the State Tax in Connecticut up to four miils annually, 

the Maryland Securities Tax not exceeding four and one-half mills per annum and the Massachusetts Income Tax not exceeding 

6% per annum on income derived from the bonds; all as provided in the mortgage, but will not refund more than one such State 
tax on the same bond for the same year. 


NEW ISSUE 





UNCONDITIONALLY GUARANTEED AS TO PRINCIPAL AND INTEREST BY ENDORSEMENT BY 
THE AMERICAN GAS COMPANY 





Mr. M. W. Stroud, President of Luzerne County Gas and Electric Company, 
has summarized as follows his letter to us describing these bonds: 





Luzerne County Gas and Electric Corporation will 
own and operate electric and gas properties serving 
territory located in the Wyoming anthracite district 
to the north, west and south of Wilkes-Barre, Penn- 
sylvania. The Corporation will also do the gas 
business in Hazleton and surrounding territory located 
in the Lehigh anthracite field. 


The existing property to be acquired by the Corpora- 
tion includes a modern 30,000 kw. electric generating 
station, two modern gas plants with a daily capacity of 
2,710,000 cubie feet and electric transmission lines and 
gas mains supplying over 27,600 customers. 


On account of the rapid increase in the demand for elec- 
tric power, it has become necessary to construct an ad- 
ditional power plant. The new plant will be built to 
J house generating capacity of 40,000 kw., of which the 
, first unit of 20,000 kw. will be installed forthwith, in- 
creasing the generating capacity of the Corporation to 
¥ 50,000 kw. Ample space and condensing water for future 
Hexpansion are available at the site of the new station. 


The proceeds of these bonds will provide for the con- 
struction of the new power plant, with the initial 20,000 
kw. unit, and approximately 12 miles of 66,000 volt 
transmission lines to connect with the present system. 
Completion will be guaranteed by The American Gas 
Company. 

The First and Refunding Mortgage Bonds will be 
secured by first mortgage on properties costing over 
$5,000,000, including the new power plant and trans- 
mission lines, and on subsequent additions to such 
properties. They will be further secured by direct 
mortgage, sub ect to $3,500,000 underlying (closed 
mortgage) bonds, on the remaining property of the 
Corporation and subsequent additions thereto. 

Upon completion of the proposed construction, the 
value of the Corporation’s property (determined as set 
forth in the letter) will be over $13,700,000, as com- 
pared with its total mortgage debt of $9,500,000 to be 
outstanding upon completion of this financing. 
The earnings of the existing property, without any 
earnings from the new power plant and other im- 
provements, were as follows:.. 


Years Enpep May 31, 1923 1924 


a 


ipttpinwh6keweie nis $1,609,939 $1,896,175 


Operating Expenses, including Maintenance and Taxes, except 


Federal Taxes 
Net Earnings before Retirement Reserve 


895,047 885,710 
$714,892 $1,010,465 





Annual Interest on Mortgage Debt, upon completion of this financing 535,000 


Balance 


$475,465 


Net EARNINGS OVER 1.85 TIMES THE ABOVE INTEREST CHARGES. 


Junior to this issue, there will be outstanding $3,000,000 
convertible bonds. Further, The American Gas Com- 
pany, which will own the entire 25,000 shares of Com- 
mon Stock of the Corporation, has agreed, in connec- 
tion with the present financing, to convert over 
$1,400,000 notes, representing advances to the present 
company, into an equity position in the form of Pre- 


ferred Stock. The remaining outstanding Preferred 
Stock amounting to over 4,700 shares has been sold 
to customers and employees. 


Based on current quotations, the capital stock of 
The American Gas Company, which unconditionally 
uarantees these bonds as to principal and interest, 
ces a market valuation of about $9,000,000. 


These bonds are offered subject to sale and when, as and if issued and received by us and subject to the approval of our counsel, Messrs. Dickson, 
Beitler and McCouch. The corporate proceedings for the authorization of these bonds are under the supervision of Messrs. Townsend, Elliott and 


Munson, counsel for the Corporation. 





Price 98 less discount yielding about 6.15% 


(Discount will be allowed at the coupon rate from date of payment to September 1, 1924) 





DREXEL & CO. 


STROUD & CO. 


INCORPORATED 


BIOREN & CO. 
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New Issue 





Exempt from all Federal Income Taxes 


$3,701,000 
City of Norfolk, Virginia 
4'4% and 5% Bonds 


Dated July 1, 1924 and May 1, 1922 Due as shown below 


Principal and semi-annual interest payable in New York City. Coupon Bonds 
of $1,000 denomination, registerable as to principal only, or both 
principal and interest. 





Eligible to secure Postal Savings Deposits 





NORFOLK, incorporated as a City in 1845, is the second largest city in Virginia, and 
one of the most important seaports on the Atlantic Coast. The tonnage of its harbor 
is Officially stated as second only to New York. This, combined with excellent railroad 
facilities, makes it the outlet and distributing point for large quantities of agricultural, 
manufactured and mined products. The industries of the City are well diversified. 





These Bonds are direct general obligations of the City of Norfolk and are payable from 
unlimited ad valorem taxes on all of the taxable property within the City. Norfolk, witha 
total assessed valuation for taxation purposes of $194,723 ,925, has a gross bonded debt, 
including these issues, of $36,255,500. Deducting the water debt of $5,379,000 and 
sinking funds of $2,754,152, the City’s net debt is $28,121,848. The actual value of all 
taxable property is officially estimated at $298,674,865. There is no separate school 
district or county debt in Norfolk, and the above represents the total bonded indebtedness 
of the City. 





MATURITIES AND PRICES 

$1,700,000 414% General Improvement Bonds due July 1, 1928-1939 
1928-1932 maturities, to yield 4.40% 
1933-1939 maturities, to yield 4.45% 

$1,197,000 414% Public Improvement Bonds bed due July 1, 1947 
Price, 100 and interest, to yield 4.50% 


$304,000 5% Water Bonds : .-due May 1, 1952 
500,000 5% Municipal Port Terminal Bonds _____.__-_due May 1, 1952 


Prices to yield 4.55% 





Legality to be approved by Messrs. Reed, Dougherty & Hoyt, New York City 





| First National Bank 
Kissel, Kinnicutt & Co. White, Weld & Co. Halsey, Stuart & Co. 


INCORPORATED 


Eldredge & Co. Remick, Hodges & Co Redmond & Co: 
B. J. Van Ingen & Co. The Detroit Co., Inc. Keane, Higbie & Co., Inc. 


New York, July 10, 1924. 
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Dated July 1 1924 


To 





NEW ISSUE 


$12,000,000 


INDUSTRIAL MorTGAGE BANK OF FINLAND 


First Mortgage Collateral 7% Sinking Eund Gold Bonds 
Due July 1, 1944 


be secured by closed first mortgages (subject to a few small mortgages already existing 


and not exceeding in the aggregate 5% of appraised values) on manufacturing plants, timber 
lands and hydro-electric power installations at not exceeding 50% of appraised values 


Sinking Fund, payable semi-annually, first payment January 
1, 1925, sufficient to retire entire issue at or before maturity. 


Unconditionally Guaranteed as to Principal, Interest and Sinking Fund by the 





Interest January | 


ReEPuBLIc OF FINLAND 


and July 1. Principal, interest and Sinking Fund payable at the offices of Lee, Higginson & Co. in New 
York, Boston and Chicago, in United States gold coin of present standard. Coupon Bonds, $1,000 and $500 denom- 
inations. Callable on any interest date, on 30 days’ notice, as a whole after ten years at 101 and interest, 
and in part for the Sinking Fund at 10) and interest during the first 10 years, at 100}4 and interest 
during the next 5 years, and at 100 and interest during the last 5 years prior to maturity. 





From hts letter, the Chairman of the Industrial Mortgage Bank of Finland further summarizes as follows 


INDUSTRIAL MORTGAGE BANK OF FINLAND: The Industrial Mortgage Bank of Finland, incorporated under 


BUSINESS: The business of the Industrial Mortgage Bank is restricted b 


the laws of the Republic of Finland, has been organized by the Northern Union Bank, Ltd., and the National 
Joint Stock Bank, the two largest commercial banks in Finland, and the Bank of Helsingfors, which together 
have fully paid up in capital stock and reserves aggregating more than $16,000,000 and total deposits of more 
than $70,000,000, and in addition it has the advantage of co-operation and advice from the Bank of Finland, 
the national bank of issue and the fourth largest existing bank of issue in Europe. 


Finnish laws and the Bank’s constitution 
to the making of mortgage loans to industrial companies at not exceeding 50% of conservatively appraised values 
on manufacturing plants, timber lands and hydro-electric power plants in the Republic of Finland. The 

urpose of this issue is to provide funds for such loans. This is to be the only present funded debt of the Bank. 

he Bank will further limit its business by covenanting in these Bonds that it will make loans only to com- 
panies of strong credit and on closed first mortgages ouly, except in a few cases where small mortgages already 
exist (not exceeding 5% of the aggregate a poatecs values of all properties mortgaged to the Bank). 
business of companies to which feos will be available amounted in 1923 to more than $97,000,000. 








The export 


SECURITY: _The closed first mortgages to be pledged as security for these Bonds (subject to a few small mort- 


SINKING FUND: Cash Sehiog Fund. 


FINLAND: The Re 





INDUSTRIES: Total foreign trade of Finland in 1923, including both imports and export 





gages already existing and not exceeding 5% of the aggregate appraised values of all properties covered by the 
mortgages to be pledged as security for this issue) will be deposited in trust with the Government Bank In- 
spection Department, the department of the Finnish Government designated and required by law to act in 
such fiduciary capacity, The mortgages to be pledged are to be payable in dollars only. In addition to the 
eguity represented by the capital, reserves and curpius of the Industrial Mortgage Bank and the value of the 
pledged first mortgage security, the Bonds will be unconditionally guaranteed by endorsement as to principal, 


interest and sinking fund by the Republic of Finland. 





. ayable semi-annually in United States gold coin of present standard, 
first payment January 1, 1925, to retire $600,000 Bonds a year through purchase or call, is sufficient to retire 
this entire issue at or before maturity. 


ublic of Finland 
as for centuries 


situated on the northern shore of the Baltic Sea and east of Sweden, with 


which Finland een closely associated, has an area of nearly 150,000 square miles, or larger 


than that of Great Britain and Ireland, more than eight times that of Denmark, and more than two-thirds the 
sise of sponge. 
enmark. 


per capita. 


Its population of 3,400,000 is greater than that of Norway, and approximately equal to that of 
Its total funded and guaranteed debt, including this issue, is less than $97,000,000, or less than $29 


Assets owned by the Republic are valued at more than $450,000,000. 








8, was in excess of $220,- 
000,000. The forest reserves of Finland are one of the largest in Europe, and are considered one of the world’s 
most important sources of timber supply for the future. In manufacturing, Finland possesses the largest 
paper mill, the largest cotton mill, the largest linen factory and the largest leather factory in Northern Europe. 
Available water powers for hydro-electric development in Finland amount to more than 3,000,000 horsepower. 


GOVERNMENT: Finland was united with Sweden for 600 years, from the Thirteenth to the Nineteenth Century. 


In 1809 it was ceded to Russia and became a Grand Duchy under the Czar, with its own parliamentary govern- 
ment and autonomy in‘internal affairs and financial matters. Finland thus had long experience in national, 
political and financial responsibility before the formation of the Republic in 1919. 


REVENUES: Revenues of the Republic of Finland, exclusive of loan proceeds, exceeded all government expenditures 





These Bonds are offered when, as and if issued and received by us and subject to approval of counsel. 


Guaranty Company of New 
The New York Trust Company 


except for capital purposes in 1922 by $10,635,000, and in 1923 by $9,115,494. The total excess of expenditures, 
including capital expenditures, for the two years, amounted to only $3,193,135, which was considerably more 
than covered by loan proceeds during the period. In both 1922 and 1923, net operating revenues received by the 
Government from state-owned assets alone were more than sufficient to cover the entire service, including 
both interest and amortization, of the Government’s debt. 


We Recommend these Bonds for Investment 


PRICE 95 AND ACCRUED INTEREST, YIELDING ABOUT 714%, 


Legal matters relating to 
the tssue in this country will be passed upon by Messrs. Larkin, Rathbone & Perry, of New York, and as to matters 

of Finnish law opinion will be rendered by counsel in Finland. It is expected that interim receipts 
will be ready for delivery on or about July 17, 1924. 


Lee, Higginson & Co. 
York 


Brown Brothers & Co. 


Continental and Commercial 
Trust and Savings Bank 


Statistics relating to money of Finland are expressed, unless otherwise stated, in terms of 
United States dollars at the approximate present rate of exchange. 1 finmark—2} cents. 
The statements contained in this advertisement, while not guaranteed, are based upon information and advice which we believe accurate 





and reliable. 
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For Making Wills 


Difficulties and complications in the dis- 
tribution and settlement of many estates 
can be avoided by the use of An American 
Appraisal. 





It assures accuracy, disinterestedness, and 
provability. 


A generation of experience supports its 
statements of value and depreciation. 


Its recognized superiority has made it the 
most widely used appraisal. 


THE AMERICAN APPRAISAL COMPANY 
120 Broadway, New York 


Atlanta, Baltimore, Boston, Buffalo, Chicago, Cincinnati, Cleveland, Detroit, Indianapolis, Los 
Angeles, Milwaukee, Minneapolis, New Orleans, New York, Philadelphia, Pittsburgh, 
San Francisco, St. Louis, Seattle, Syracuse, Washington. The Canadian 
Appraisal Company, Ltd., Montreal, Toronto. 





SWVESTIGCATIONS VALUATIONS, REPORTS — INDUSTRIALS, PUBLIC UTILITIES, ‘(NATURAL RESOURCES) 


An American Appraisal 


THE AUTHORITY 


Oopyright by The A. A. Co., 1924 
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HE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


Alvin W. Krech, Chairman of the Board 
Arthur W. Loasby, President 


Condition at the Close of Business, June 30, 1924 


ASSETS 


Cash on Hand and in Banks ...... . . $42,191,585.49 
Exchanges for Clearing House . . ..... . 52,784,002.72 
Due from Foreign Banks ........-. 7,828,364.41 
Bonds and Mortgages ... -. + «© «© © «© « e« 8,921,394.20 
re |. 5k lg te ee et ee 18,798,348.33 
Short Term Investments . . . . +. + «© «© « « 4,256,027.35 
Other Stocks and Bonds .........-. 26,626,243.79 
ae . ss ke le ke le le 77,318,277.96 
eae... . 6 « 6 & 6 6 4% ee 6 « 38,387 ,554.52 
ee I gs ig” oa ae ere Ss) 6 eee 88,438,335.20 
Customers’ !.iability on Acceptances 

(Less Anticipations) . . . . . «6 « «© « « 25,395,883.39 
ae bem aoe Me oe ow ee 4,518,770.00 
Foreign Offices . ... . a 58,096,680.53 
Accrued Interest Receivable —" Other Assets . 2,954,017.77 


$456,515,485.66 









LIABILITIES 


Capital .. o «© © «© «© « ©) |=6RS C80,680.60 
Surplus and Undivided} Profits a ae ok eee 10,160,302.20 
Deposits (Including Foreign Offices) . . . . . 389,863,604.41 
Acceptances (Less in Portfolio) ...... . 27,876,784.15 
Notes Payable and Rediscounts .. . a NONE 
Accrued Interest Payable, Reserve tow Taxes, 

and Other Liabilities . ........ 5,614,794.90 


$456,515,485.66 









37 Wall Street 


UPTOWN OFFICE: IMPORTERS AND 
Madison Avenue TRADERS OFFICE: 
at 45th Street 247 Broadway 


Foreign Offices District Representatives 


LONDON: 10 Moorgate, E. C. 2 PHILADELPHIA: Land Title Building 
Bush House, Aldwych, W. C. 2 BALTIMORE: Calvert and Redwood Sts. 
PARIS: 23 Rue de la Paix CHICAGO: 105 South La Salle Street 


MEXICO CITY: 48 Calle de Capuchinas SAN FRANCISCO: 485 California Street 
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The Financial Situation. 

The whole business world has reason to feel grati- 
fied over the outcome of the Democratic National 
Convention. In the turmoil through which this 
convention passed during the last two weeks 
hardly any one had dared to hope for the selection 
as the nominee for President of a man of the calibre 
of John W. Davis. It can be said without reserva- 
tion that Mr. Davis is qualified in every way to fill 
the Presidential office should the choice of the elec. 
torate fall upon him. But there is another consid- 
eration to be borne in mind, of equal if not of greater 
moment. By the selection of Mr. Davis the Demo- 
cratic Party has escaped the danger which appeared 
impending on more than one occasion during the 
bitter strife of the opposing factions, namely the 
disruption of the party. It is not for the best inter- 
ests of the people that the system which has endured 
so long in this country of having two political parties 
of dominant size should be replaced by a multiplicity 
of parties such as is common on the Continent of 
Europe, where they have clericals and socialists and 
radicals and left centres and right centres and mid- 
dle centres, and numerous other small political fac- 
tions, and where government can only be carried on 
through coalitions and constant dickering and bar- 
gaining. It is not to be imagined that the animosi- 
ties aroused by the wrangles and dissensions at the 
convention will immediately disappear, or will leave 
no trace of their presence, but at least the party as a 
whole continues intact as a living organism and re- 
tains the great mass of its former adherents, 
Mr. Davis commands the support of all the differ- 
ent elements of the party. There is in that circum 
stance occasion for the greatest rejoicing. 


since 


It is to be hoped that with this menace no longer 
present, trade and business will once more speedily 








resume their normal functions. New evidence is 
constantly coming to hand going to show that it is 
not a mere slackening or slowing down of business 
that the country has been experiencing during the 
last four months, but a positive slump closely akin 
to that through which the country passed the latter 
part of 1920 and the greater part of 1921. In 
an article on a subsequent page we furnish an 
analysis of the earnings of the railroads of the 
United States for the month of May, and this shows 
a loss as compared with the same month last year of 
ne less than $70,476,133, or at the rate of 840 mil- 
lion dollars a year, and net earnings (before taxes) 
of only $96,048,087 in the month this year against 
$126,496,150 in May last year. Another telltale of 
the same kind is furnished by the records of the un- 
filled orders of the United States Steel Corporation. 
The figures for June 30 were made public on Thurs- 
day and showed a further decrease during June of 
365,584 tons, bringing the total down to 3,262,505 
tons, as against 6,386,261 tons on June 30 last year 
and 10,978,817 tons on June 30 1920, or lower than 
it: any month in over thirteen years, or since May 31 
1911. On the other hand, the stock market, which 
generally discounts the future, has for some weeks 
been manifesting growing strength. Doubtless that 





is to be taken as the harbinger of better things to 
come—now that the political conventions are out of 


the way. 


The monthly crop report, issued by the Depart- 
ment of Agriculture at Washington on Wednesday 
of this week, is quite satisfactory and shows in cer- 
tain directions considerable improvement over the 
promise a month earlier. Wheat is improved and 
a larger crop is indicated than was then thought 
probable. The area planted to corn is 2.4% greater 
than last year or the year before, and while the 
growth has been very backward and the condition is 
considerably under that of last year‘s crop at this 
date and of the crop two years ago, there is much 
time for recovery, and it is not at all unlikely that 
the yield will be very much larger than is now indi- 
cated. The other crops promise a substantial yield. 
Winter wheat condition on July 1 is reported at 
77.9% of normal, which contrasts with 74.0% on 
June 1 this year and 76.8%, the condition of the 
winter wheat crop on July 1 1925. Much of the 
winter wheat crop has already been harvested and 
the movement from some sections is quite heavy. 
Based on the July 1 condition, the Department of 
Agriculture estimates the yield this year at 543,- 
500,000 bushels. This is on an area of 36,898,009 
Last year the area was 39,522,000 acres and 


acres. 
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the yield 572,340,000 bushels, and two years ago, 
with 47,611,000 acres the yield was 586,878,000 bush- 
els, a decrease in area this year as compared with 
1923, of 6.7% and in yield 5.1%, according to this 
year’s July 1 estimate. Compared with 1922, the 
estimates now made for this year show a loss in 
area of 22.6%, but in yield of only 7.5%. As to 
spring wheat, the condition July 1 is given as 81.9% 
of normal. This contrasts with 82.3% a month ear- 
lier and 82.4% on July 11923. In spite of the slight 
reduction in condition during the past month a 
somewhat larger yield of spring wheat is now indi- 
cated than was estimated a month ago. A crop of 
197,000,000 bushels is expected—on June 1 the pro- 
duction was placed at 184,000,000 bushels, but last 
year the yield of spring wheat was 235,000,000 bush- 
els. The area for last year’s crop was 18,503,000 
acres—this year it is 16,920,000 acres. The total 
yield of wheat this year, both winter and spring, is 
now estimated at 740,000,000 bushels. This con- 
trasts with a total yield last year of 785,741,000 
bushels, and is much less than in any preceding 
year since 1917. Likewise the area planted to wheat 
this year is less than in any preceding year since 
1917. 

The sensational feature of the report was consid- 
ered that on corn. A condition of only 72.0% of nor- 
mal was indicated for July 1 this year, which was 
the lowest July 1 condition ever reported, and con 
trasts with 84.9% on July 1 1925 and a ten-year 
average of 85.0%. The yield is now estimated at 
2.515,000,000 bushels. This estimate is far below 
the yield of preceding years. Last year there was 
harvesied 3,046,000,000 bushels and for a number 
of years the product has exceeded that amount. On 
with the area planted to corn nearly as 


“July 1 19238, 
large as was planted this year, and with a condition 
of 84.9% on that date, practically 13 points higher 
than is now indicated for this year’s crop, the yield 


of the 1923 crop was placed at only 2,877,000,000 
‘bushels—the harvest of that year was 170,000,000 
bushels in excess of the July 1 estimate. For Iowa, 
the leading State, the July 1 condition is 72%, and 
the yield this year is estimated at only 347,283,000 
bushels. For Illinois the condition is only 66%, and 
the estimated yield 248,276,000 bushels. Other im- 
portant corn growing States are Nebraska, 74%. and 
yield 189,117,000 bushels; Missouri 62%, yield 142.- 
480,000 bushels; Indiana 61%, and only 123,545,009 
bushels, and Ohio 67% and 111,820,000 bushels. For 
Minnesota a condition of 72% is shown and the 
yield placed at 133,194,000 bushels. With weather 
conditions improved, as they will be, and more fa- 
vorable as they should be during the next two 
months, a marked recovery for the growing crop 
may reasonably be expected, with a considerable in- 
crease in the prospective yield. 

The other grain crops show good progress. For 
oats the yield is now placed at 1,356,000,000 bushels; 
barley 170,000,000 bushels, and rye 64,800,000 bush- 
els. A marked improvement as to oats is indicated 
for the past month. White potatoes now indicate a 
vield for this year of 373,000,000 bushels. The con- 
dition for July 1 is 86.3% and the area planted this 
year 3,753,000 acres, a decrease compared with last 
year of 1.7%. For tobacco the production this year 
is estimated at 1,294,000,000 Ibs.; rice, 35,800,000 
bushels and flaxseed 25,900,000 bushels. The Agri- 
cultural Department estimates the wheat remaining 
on farms July 1 at 30,696,000 bushels, or 3.9% of 





last year’s crop. This compares with 35,894,000 
bushels, the average for the preceding five years, 
1918 and 1922. 


The chief event of the week in European political 
affairs was the conference in Paris between Prime 
Minister MacDonald of Great Britain and Premier 
Herriot of France on July 8 and 9. It was held for 
the purpose of clearing up misunderstandings that 
had arisen in both France and England, particularly 
the former, over the invitation sent out by the Brit- 
ish Government to the Allied Conference in London 
on July 16 that had been agreed upon by the Prime 
Ministers of Great Britain and France at the now 
somewhat famous Chequers Court conference. Ac- 
cording to Paris cable dispatches early in the week, 
considerable feeling had arisen in French political 
circles over the invitation. There appeared to be 
good ground for the assumption that much of it had 
its origin with former President Millerand, former 
Premier Poincare and their associates and followers. 
It was even claimed that if Premier Herrict could 
not put himself in a better light with his political 
opponents and the people he might be compelled to 
give up soon. So serious was said to have been his 
plight that Prime Minister MacDonald decided to 
hurry to Paris to help him out. 

The British Prime Minister arrived in the French 
capital on July 8 at 4 o’clock in the afternoon. He 
was met at the railway station by Premier Herriot 
and members of his Cabinet. The party went direct 
to the British Embassy and then to the Quai d’Orsay, 
where the first conference was held. That session 
lasted three hours. They came together again at 
9.30 that evening and did not break up until 1.30 
o’clock the next morning. The final session on Wed- 
nesday ended a little after 3 o’clock in the after- 
noon. Immediately following the final adjournment 
the British Prime Minister explained that “a joint 
note from France and Great Britain to the Allies, 
which would be given out later for publication, 
would show that a beginning had been made toward 
the dissipation of the clouds of misunderstanding 
between France and Great Britain. It would show, 
he added, that a basis had been established for 
working at the Inter-Allied Conference in London 
July 16, which, he said, must at all hazards be held 
on the date originally fixed.” He was quoted di- 
rectly as saying that “it will take time, patience and 
generosity on the part of both sides,” said Mr. Mac- 
Doinald, “but given those conditions we shall be the 
best of friends in the world.” M. Herriot remarked: 
“This has been the best day for the entente cordiale 
since the armistice.” Mr. MacDonald was als» re- 
ported to have declared that “we are not enemies 
trying to appear as friends. We are friends trying 
to clear away differences. We have succeeded in 
making a substantial beginning, but we must take up 
one thing at a time. The solution to one question 
will open the way to two more solutions. We are 
not magicians and we are obliged to deal with public 
opinion and with our Parliaments.” 

It seems that Premier Herriot was scheduled to 
preside on Tuesday evening at “a banquet of the 
French University Group for the League of Nations, 
but was obliged to excuse himself in order to keep 
his appointment with the British Prime Minister.” 
It was stated that before leaving he said: “When 
two men, both sincere democrats, are convinced they 
are doing their duty, not only towards their coun- 
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tries, but also in regard to the peace of the whole 
world; when those two men have done what we have 
done; when they have joined hands—it would be most 
surprising if they did not end by succeeding in their 
tasks. We are making the only effort which can 
give to our unhappy Europe and the whole world 
peace in the future. As head of the Government I 
renounce none of the ideals for which I have fought 
and which I reaffirm here, and if, still as chief of 
the Government, with my British colleague, who is 
passing through the same ordeal as I, I remain firm 
in my resolution to keep my engagement with you 
at Geneva.” 





The misunderstandings which seemed to make the 
Paris conference necessary, as already stated, were 
over the British invitation to the Allied Conference 
in London on July 16. Cabling regarding the situa- 
tion on July 4, the London correspondent of the Asso- 
ciated press declared that “the program for the Al. 
lied Conference, as Mr. MacDonald has explained it 
to the countries which have been invited to send 
delegates, has caused great surprise in Paris gen. 
erally and some consternation in Government cir- 
cles.” He said also that “M. Herriot, who returned 
from Chequers reassured as to the British attitude 
on questions in which French interests were para- 
mount, is described by friends as having been taken 
off his feet by the British Premier’s version of the 
agenda for the conference.” Continuing he said that 
“the official opinion of the program outlined by the 
British Prime Minister is that it amounts to noth- 
ing less than throwing the entire reparations ques- 
tion into the League of Nations through the World 
Court.” 

In a special cable dispatch to his paper on July 4 
the London correspondent of the New York “Times” 
explained the British view of the invitation in part 
as follows: ‘Along with the formal invitations is- 
sued by Prime Minister Ramsay MacDonald to the 
Allied Governments to attend the conference, Mr. 
MacDonald, as Secretary of State for Foreign Af- 
fairs of this country, communicated to the British 
representatives in Paris, Brussels, Rome, Tokio and 
Washington an outline of his ideas as to how the 
conference could best be conducted in view of the 
general agreement with the Dawes report, which had 
been signified by all the countries concerned. A 
version of this memorandum, which was intended for 
the guidance of the British diplomatists whose chief 
Mr. MacDonald is as Foreign Secretary, was pub- 
lished in a Paris paper and was made the basis of an 
attack on M. Herriot, who it was alleged, had agreed 
with Mr. MacDonald upon a program which in ad- 
vance abandoned the rights guaranteed to France by 
the Treaty of Versailles. It is pointed out here that 
Mr. MacDonald’s views as to the procedure which 
can most usefully be followed at the London confer- 
ence represent his personal opinion. There is no 
suggestion of laying down a hard and fast program.” 

The New York “Times” representative in Brussels 
sent word, also on July 4, that “the excitement in the 
Paris press has produced but little echo in Belgian 
Ministerial circles.” He added that “the Belgian 
Government regards the memorandum as a simple 


: ‘ . . . : ! 
suggestion on the part of Great Britain which might 


possibly facilitate the work of the conference. It is 
not an agreement with all the points contained in the 
memorandum in question, and reserves the right to 
make counter-proposals, but there is no question of 





promises made. The memorandum enclosed with the 
invitation to the conference has been treated by the 
Belgian Government as of documentary interest only 
and not as binding on any of the countries which wilk 
be represented at the conference—not even Great 
Britain.” 


Apparently the tension said to have existed im 
French political circles was relieved somewhat, even 
on the evening of July 4. The Paris correspondent 
of the New York “Times” cabled that “after 24 hours 
of cross-Channel conversations the French Govern- 
ment received to-night from London a message say- 
ing the English suggestion in the invitation to the 
London conference that the Allies set up a body in- 
dependent of the Reparations Commission to decide 
German defaults represented only the English view, 
and in no wise bound France.” The “Times” repre- 
sentative declared that “this message strengthens 
M. Herriot’s position, for it supports his contention 
that he had yielded none of France’s rights at the 
interview, but does not allay French suspicion of the 
British tactics, which they regard as unfair in set- 
ting forth the British idea of the conference without 
mentioning French opposition.” Continuing to out- 
line the situation in accordance with his information 
the “Times” correspondent said: “From a high 
source I learn to-night that the basis of difference is 
just this: France asks from England a guarantee 
that in case of German default the British will help 
the French to force Germany to carry out the Dawes 
plan. Mr. MacDonald is not entirely opposed to 
granting such assurance, but is unwilling to allow 
the Reparations Commission, controlled by the 
French, to decide when England should intervene. 
The new complication is due largely to the absence 
from the Reparations Commission of the United 
States. England seeks to take from France the 
power France has through the Reparations Commis- 
sion of declaring Germany in default in execution of 
the Dawes plan, which declaration of default is held 
to entitle each allied nation to act independently. It 
was through such a declaration of default, taken in 
opposition to England, that M. Poincare occupied 
the Ruhr. It would be through a similar declaration 
by the Reparations Commission that future penal- 
ties would be taken.” 

It was claimed in a special wireless dispatch from 
Rome to the New York “Times” on July 5 that “pub- 
lication of the text of Premier MacDonald’s invita- 
tion to the London conference on the 16th shattered 
many hopes for its success which were entertained 
in Italy. The program of the conference, which is 
limited to application of the Dawes report, is criti- 
cized as being too restricted, while the hostility with 
which it has been received in France is held to have 
created an atmosphere in which it is difficult for the 
conference to reach any definite results.” Accord- 
ing to the dispatch also, “Italian official circles are 
also disappointed at the explicit exclusion from the 
agenda of any discussion of inter-Allied debts, as 
Mussolini’s reparations policy is based on the prin- 
ciple that the problems of debts and reparations can- 
not be separately discussed and solved. It is be- 
lieved, however, that the London conference will be 
merely the first of a series of conferences and that 
it will at last have the advantage of clarifying the 
situation through a clear statement of points on 
which the Allies differ.” 
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On July 6 at Troyes, “where his boyhood was 
spent, Premier Herriot made his first public speech 
on political matters since his acceptance of office.” 
“The first duty of the Government,” he said, “was 
to assure the credit of France.” He declared that 
“the second duty which lay before the Government of 
the majority which the country had elected was to 
organize and make sure the peace for which the 
whole country was yearning.” Continuing to out- 
line the situation, he said in part; “Let us look 
sanely at facts as they are at present. The report of 
the experts furnished a program for execution of her 
obligations by Germany that was accepted by the 
previous Government which could not do otherwise, 
as it represented the best chance there was of get- 
ting paid. This plan settles a certain number of dif- 
ficulties by providing control organizations to set up 
and get working. On certain points in regard to 
payments in cash and kind it is necessary to estab- 
lish our rights. This task the plan leaves to the 
Governments and an accord among the Governments 
is all the more urgent because of the precarious char- 
acter of the conventions between the Ruhr industrial- 
ists and the Allied Commission at Duesseldorf.” 
Premier Herriot further asserted that “it was of no 
advantage to France to misrepresent as being lack- 
ing in good faith and good will the British Prime 
Minister, who in the midst of immense difficulties of 
his own was seeking in an entente between France 
and his own country as one of the essential guaran- 
tees of peace. Many difficulties had to be met, but 
in spite of these and in spite of the opposition be- 
ing made to any settlement, he was convinced his 
policy was the right one—to seek, before all, what 
would draw the two countries nearer and so together, 
what they could agree about and to avoid everything 
which might divide them.” 

In an address in the House of Commons on Mon- 
day Prime Minister MacDonald gave the British 
version of the situation between Great Britain and 


France and his reasons for deciding hurriedly to go 
to Paris the next day to confer with Premier Her- 


riot. In part he said: “I will say why I am not 
going to allow, if I can help it, any mischief maker 
on either side of the Channel to destroy the pros- 
pects of a settlement between France and ourselves. 
That is a thing which is too horrible to contemplate 
and I propose to accept the suggestion made by the 
French Prime Minister this morning to go to Paris 
to-morrow morning. I shall travel back on Wednes- 
day night in order to be present at the meeting of this 
House on Thursday and make a further report.” 
Continuing he said: “The position is this: If we 
are going to have a settlement with France we must 
not only understand, but we must feel both French 
susceptibilities and French interests, and it is abso- 
lutely essential that the suspician that has existed 
for such a long time between the two countries 
should be dispelled, and the only way to dispel it, I 
think, is by perfect candor.” Referring to the situa- 
tion between Great Britain and France when he as- 
sumed office, and as a result of the most recent 
changes in the French Government, Prime Minister 
MacDonald said: “We found the relations between 
France and ourselves a little weather-beaten and my 
task since I came in has been to try and restore it. 
Where did we stand with them? Last week conver- 
sations took place between the French Prime Minis- 
ter and myself. 


coming to agreements. They were not for the pur- 
pose of making any settlement between France and 
Great Britain preliminary to the more general set- 
tlement that we hoped might have been effected at 
the inter-Allied conference on the 16th inst. What 
was done at the conference? It was clearly under- 
stood as the result of that conference what we had 
to agree about; that was, we had to agree upon the 
problems that beset us in attempting to bring the ex- 
perts’ report into active operation. That was the 
first point we agreed upon. The second point which 
naturally followed was that we agreed that whatever 
form the agreement took it was possible to draft it 
in a variety of ways, some of them probably more 
suitable to one ally than to the other, but we agreed 
that in the end it was possible, after consideration of 
various possibilities, to come to an agreement upon 
the form which the agreement should take. The 
third agreement we came to was that a conference 
should be held on July 16 for the purpose of settling 
all those things and that this preliminary explora- 
tion should form the scope of the agenda of the con- 
ference. That was all we agreed upon. We found 
in surveying problems that we were in general agree- 
ment as to how they ought to be settled and so com- 
plete was the understanding in that respect that it 
became purely a matter of departmental operation 
in summoning the conference for July 16.” Going 
into still greater detail, the British Prime Minister 
explained that “a routine document was issued in 
Belgium, Italy and Japan, informing them that the 
conference that was proposed should be held on July 
16 and that it should be held in London. That docu- 
ment did not merely say there was an inter-Allied 
conference going to be held on July 16; it indicated 
what the business of the conference would be; it in- 
dicated the character of the problem that the repre- 
sentatives at the conference would have to discuss 
and would have to settle. Who is to blame the For- 
eign Office for that? There is a suggestion—]! 
should like to know it on Thursday—that what 
should have been done was merely to send a bald, 
uninformative document saying ‘Come to London on 
July 16 to take part in a conference, and when you 
get here you will understand what the business is to 
be’ Of course not.” 


Germany did not appear any more disturbed over 
the whole affair than Belgium. On July 7 the Berlin 
correspondent of the Associated Press cabled that 
“German official quarters to-day showed little in- 
clination to discuss the political tangle which has 
arisen in London and Paris over the Chequers con- 
versations between Premiers MacDonald and Her- 
riot.” He added that “one Foreign Office official, 
in the course of an informal discussion of the re- 
ports from London and Paris, declared that the Ger- 
man Government expected of the London Conference 
an authentic interpretation of the Dawes report, 
especially with respect to some of its most essential 
features about which there have been divergent 
opinions, not only in Allied circles, but also within 
Germany.” The correspondent also said that “this 
official reiterated Germany’s position as reflected 
in the official acceptance of the Dawes report by the 
Government of Chancellor Marx and Foreign Min- 
ister Stresemann, and asserted that no supple- 





mentary official communique, amplifying the 
'German position, had been dispatched to Lon- 


They were not for the purpose of | don.” 
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Commenting upon the announcement in Paris that 
Prime Minister MacDonald was coming, the repre- 
sentative at that centre of the New York “Herald- 
Tribune” said that “Paris was considerably sur- 
prised to-day at the announcement that Prime Min- 
ister MacDonald would arrive at 4 o’clock to-mor- 
row afternoon. M. Herriot’s position, however, still 
remains extremely difficult.” He also claimed that 
“unless they are successful in this, however, it is be- 
ginning to be apparent that the London conference 
of July 16 may possibly provide a repetition of the 
Cannes conference of 1922, which was broken up 
when the French Premier was called back to Paris 
to explain to Parliament. Public opinion here has 
been rendered nervous under the ceaseless anti-Gov- 
ernment campaign the opposition press has been 
carrying on during the last several days and is be- 
ginning to reflect the fears of opposition politicians 
that M. Herriot actually did pledge himself at 
Chequers to relinquish French rights without a com- 
pensatory pledge from Britain for common action 
by the two nations in taking sanctions in case of a 
default by Germany under the Dawes program.” 


In emphasizing the concessions that Prime Min- 
ister MacDonald had made in order to save Premier 
Herriot and the French situation, the Paris corre- 
spondent of the New York “Times” said in a dispatch 
on July 9 that “Prime Minister MacDonald, in the 
largest spirit of concession to-day, went far toward 
surrendering his position that the Dawes plan goes 
beyond the Treaty of Versailles and therefore neces- 
sitates practically a new treaty with Germany, and 
joined Premier Herriot in issuing a statement say- 
ing that the powers of the Reparations Commission 
remain unaffected by operation of the Dawes plan 
and specifying that power to declare Germany in 
default remains with the Commission.” He also 
said that “it was agreed by the two Premiers to make 
every effort to have the United States name an offi- 
cial member of the Reparations Commission to act 
in all consideration of the Dawes plan, and it was 
also announced that the all-important supervisory 
agent of reparations payments would be an Ameri- 
can. It is believed the Premiers hope to persuade 
Owen D. Young, who helped to draft the experts’ 
plan, to fill this position during the first critical 
year.” The Paris representative of the New York 
‘“Herald-Tribune” suggested that “the proposed 
American member of the Reparations Commission 
would not, however, necessarily have to be desig- 
nated by the Washington Government, according to 
the plan evolved by Premiers MacDonald and Her- 
riot after 24 hours of almost ceaseless conference. 
He could be appointed on behalf of the stockholders 
in the revenue-bearing organisms created by the 
Dawes plan and the subscribers to the loan to Ger. 
many for which the experts’ program provides.” He 
also asserted that “this arrangement involves con- 
cessions by both France and Britain which, in view 
of close observers, would have been impossible a few 
nonths ago. It was dictated by the conviction of the 
two Premiers that American participation, not only 
in the forthcoming London conference, but also in 
actual application of the Dawes program, is vital to 
the success of that project.” 


The British Prime Minister returned to London 
from Paris Wednesday night. Speakine in the 
House of Commons the next day with respect to his 





trip and what had been. accomplished, he said that 
he went “to correct an unfortunate situation which 
had threatened to destroy the work which had been 
done to bring an inter-Allied conference on the 
Dawes report in London next Wednesday.” Con- 
tinuing, he explained that “the British Government 
liad taken the view that the experts’ report should be 
put into operation without delay, and added many 
details would have to be settled in conference pre- 
paratory to carrying out the program.” The Asso- 
ciated Press correspondent in London cabled that, 
“answering a supplementary question, Mr. MacDon- 
ald declared that the thing which had to be settled 
now was ‘Are we or are we not going to put the 
Dawes report into operation with full agreement 
among ourselves and with the concurrence of Ger- 
many to do her part?’” 

From Paris came word yesterday morning that 
“the Opposition to-night [Thursday] gave up its 
effort to defeat Premier Herriot this week and the 
Premier will get a large vote of confidence enabling 
him to go to the London conference. But instead of 
adjourning on the eve of July 14, the national fete 
day, as customary, Parliament will remain in ses- 
sion to judge M. Herriot on what he does at the con- 
ference to put the Dawes plan into effect. The con- 
cessions made by Premier MacDonald yesterday are 
responsible for the Right’s suspending the fight.” 
On the other hand, the correspondent of the New 
York “Herald-Tribune” said that, “speaking for four 
hours in the Senate to-day, former Premier Poin- 
care warned Premier Herriot that if the Radical 
Socialist Government tends to consent to any dimi- 
nution of France’s claims on Germany, or relinquish- 
ment of French security he, as the ‘guardian of the 
Treaty of Versailles,’ would turn the upper House 
of Parliament against the Ministry.” According to 
a cablegram from Berlin yesterday morning also, 
“bitter disappointment sums up the feeling here 
over the results of the Paris meeting of Prime Min- 
ister MacDonald of Great Britain and Premier Her- 
riot of France. Fear is expressed that the forth- 
coming London conference will lead to nothing defi- 
nite toward a settlement of the reparations problem. 
Tt is not believed that the United States will consent 
to having its representative on the Reparations Com- 
mission anything more than a mere observer, and 
the idea that the Commission will be the final ar- 
biter on the manner of carrying out the Dawes report 
is particularly disagreeable to the Germans, who 
regard the Commission as the mere tool of the Quai 
d'Orsay.” The New York “Herald-Tribune” corre- 
spondent in Berlin cabled Thursday evening that 
“Germany cannot and will not accept dictation from 
the London conference on the Dawes plan, Foreign 
Minister Stresemann told a meeting of iron and steel 
manufacturers at Elberfield to-night. Germany, the 
Foreign Minister declared, must be given concessions 
by the Allies to make adoption and execution of the 
Dawes report possible. Dr. Stresemann emphasized 
the necessity for restoration of Germany’s territorial 
unity and re-establishment of her economic and 
financial sovereignty in the occupied territories. 
These he defined as the minimum that Germany ex- 
pects from the Allies as the price of acceptance by 
this country of the Dawes plan.” 


The opinion has been expressed in cable dispatches 
from several European capitals that Secretary of 





State Hughes will be able to render valuable assisi- 








122 


THE CHRONICLE 





[ Vor. 119. 








ance while he is in Europe, in putting the Dawes 
plan into effect. In a dispatch on July 9 the Berlin 
correspondent of the New York “Herald-Tribune” 
declared that he was informed “by the highest au- 
thority” that “Secretary Hughes intends to visit 
Berlin to discuss with German officials the terms of 
execution of the Dawes report. Secretary Hughes 
i3 expected here Aug. 3, and will probably remain in 
the German capital two days.” He added that “re- 
port of his contemplated visit is looked upon here as 
the most important event in some months. The 
Reichstag will be in session considering the Dawes 
bills while the Secretary is here. It is believed his 
presence will accelerate passage. In anticipation of 
this visit, Government leaders have taken pains to 
make certain points clear, inasmuch as Secretary 
Hughes enjoys a substantial prestige here and his 
good-will is sought on all sides. One of these points 
has to do with the latest political difficulties raised 
in France with regard to the negotiations between 
Premiers Herriot and MacDonald on the program of 
the London conference.” 

In a cablegram dated July 10 the Berlin corre- 
spondent of “The Sun” said that, “dismayed by the 
outcome of the MacDonald-Herriot conference, Ger- 
many once more turns her hopes from Paris to 
Washington. Wilhelmstrasse is now far more inter- 
ested in Secretary Hughes’s promised visit to Berlin 
than in the Allies’ London meeting, about German 
participation, in which the Franco-British pronun- 
ciamento remains strangely silent.” Continuing he 
said: “In official quarters ‘The Sun’ correspondent 
gathers that the Marx Cabinet has become pessimis- 
tic about deliberations in London and is highly 
optimistic about the American Secretary’s European 
tour. Governmental opinion here views with open 
alarm the decisive role assigned the Reparations 
Commission by the French and British leaders in 
their interpretation of the manner in which the 
Dawes plan is to be carried through. In German 
eves the plan is regarded as going far beyond the 
limits of the Versailles Treaty. This view, it is be- 
lieved here, is shared by the Coolidge Administra- 
tion. Consequently, the Germans feel fairly sure 
that Washington will register dissatisfaction with 
the Franco-British attitude as defined yesterday at 
Paris, and that the result may be the failure of the 
London conference to achieve the beneficent ends de- 
sired by its organizers. If this occurs the impor- 
tance of Hughes’s trip is greatly increased, since it 
will then be up to the Secretary to find the modus 
operandi vainly sought by the Allies.” 


Apparently the United States will not become a 
member of the League of Nations at an early date. 
This was made perfectly clear in a communication 
from our Government recently received by the 
League in Geneva. According to an Associated Press 
correspondent at that centre, “the United States 
Government has officially informed the League of 
Nations that it cannot adhere to the draft of the 
treaty of mutual assistance which the fourth assem- 
bly of the League voted should be circulated among 
all the Governments, with the request for expres- 
sions of their views.” He also said that, “holding 
that the fundamental principle of the treaty is to 
provide guarantees of mutual assistance and to es- 
tablish the competency of the Council of the League 
with respect to any decisions contemplated, the 
United States Government says that in view of its 








Constitution and the fact that America is not a mem- 
ber of the League, the United States would find it 
impossible to give its adherence.” 


In comparison with May of this year the British 
Board of Trade statement for June discloses large 
decrease in imports and in the excess of imports. 
The shrinkage in the former item was £353,586,599 
and in the latter £22,274,522. The statement, on the 
other hand, showed only relatively unimportant 
changes compared with June of last year. Only in 
the case of total exports was there a decrease in 
excess of £1,000,000. The following statement gives 
the comparative returns for June 1924 and 1923: 

June 1924. June 1923 





DiékKt it disaérhedbonense cocecccoccececses ne faa 
rr i . aeseietnomes ._£62,020,000 £62,883,559 
BeerOEeres, GHUGIGE BOOER..... occ ccccccccoccccccccecss 10,020,000 10,954,932 

SCE RE EE a ye ea ee ee £72,040,000 £73,838,491 


Excess imports 


-- £16, 460,000 £15,469,192 


No change has been made in official discount 
rates at leading European centres from 10% in Ber- 
lin; 7% in Norway and Denmark; 6% in Paris; 
514% in Belgium and Sweden; 5% in Holland and 
Madrid, and 4% in London and Switzerland. In 
London open market discount rates stiffened and 
moved up to 3144,@31%.% for short bills, against 27.@ 
314% last week and 35g@3 11-16% for three months’ 
bills, compared with 35-16@33,% a week ago. 
Money on call at the British centre was likewise 
firm, advancing to 234%, but closing at 214%, in 
comparison with 144% a week earli_.. In Paris and 
Switzerland open market rates continue to be quoted 
at 434% and 314%, unchanged, respectively. 


A further small gain in gold, amounting to £3,779, 
was announced by the Bank of England in its state. 
ment for the week ending July 9, thus making the 
gold holdings £128,269,317, as compared with £127,- 
622,694 last year and £127,900,698 in 1922. Note cir- 
cilation was reduced £551,000; hence reserve ex- 
panded £534,000. <A still more striking gain was 
shown in the proportion vi reserve to liabilities, 
which advanced from 13.31% last week, to 17.17%. 
This compares with 17144% in 19235 and 175% a year 
earlier. Sharp decreases occurred in deposits, pub- 
lic deposits being reduced £1,814,000 and “other” 
deposits £29,260,000. The bank’s loans to the Gov- 
er iment decreased £6,165,000, while loans on other 
securities fell no less than £25,406,000; all of which, 
of course, reflects recovery from the recent strain of 
meeting July 1 settlements. Reserve now is £20,- 
723,000, against £20,963,059 last year and £22,101,- 
995 in 1922. Note circulation is £127,269,000. This 
compares with £126,409,635 in 1923 and £124,248,705 
a year earlier. The loan total is £79,950,000, as 
against £69,7°2,107 and £73,663,109 one and two 
years ago, respectively. Clearings through the Lon- 
don banks for the week amounted to £776,272,000. 
This compares with £907,587,000 last week and £705,- 
950,000 a year ago. No change was made in the 
minimum discount rate from 4%. We append here- 
with comparisons of the principal items of the Bank 
oi England returns for a series of years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1924. 1923. 1922. 1921. 1920. 

July 9. July 11. July 12. July 13. July 14. 
£ £ £ £ £ 
Circulation - ---..--- 127,269,000 126,409,635 124,248,705 127,995,565 124,237,640 
Public deposits - - - - - 9,928,000 11,597,431 12,612,045 19,664,910 17,671,411 
Other deposits----- 110,876,000 107,981,759 112,375,059 134,964,309 119,622,526 
Governm’t securities 48,048 000 46,838,731 47,103,552 76,003,078 59,438,583 
Other securities.___. 79,950,000 69,702,107 73,663,109 77,612,637 78,622,562 
Reserve notes & coin 20,753,000 20,963,059 22,101,993 18,868,096 17,091,857 
Coin and bullion. __128,269,317 127,622,694 127,900,698 »28,373,661 122,879,497 
Proportion of reserve 

to liabilities... -- 17.17% 17%% 17%% 12.20% 12.44% 
3% 6% 7% 


Bank rate......... 4% 4% 
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The Bank of France in its statement this week 
shows a further expansion of 109,331,000 francs in 
note circulation, which, following the increase of 
450,986,000 francs registered in that item last week, 
brings the total outstanding up to 40,224,979,000 
francs. The high record for note circulation is 40,- 
265,994,000 francs—touched on March 7 of this year. 
Last year at this time the amount of notes in circula- 
tion was 37,400,059,525 franes, comparing with 36,- 
501,518,135 francs the year before. In 1914, just 
prior to the outbreak of war, the amount was only 
6,683,184,785 frances. The gold item continues to 
show small gains, the increase this week being 65,- 
950 frances. The Bank’s gold holdings therefore now 
aggregate 5,543,283,675 francs, comparing with 
5,537 ,784,379 frances at this time last year and with 
5,529,572,064 frances the year previous; of these 
amounts, 1,864,320,900 francs were held abroad in 
1924, 1,864,344,927 franes in 1923 and 1,948,367 ,056 
francs in 1922. During the week increases were 
registered in the various other items as follows: 
Silver, 67,000 francs; bills discounted, 137,348,000 
frances; advances, 170,450,000 franes, and Treasury 
deposits, 442,000 frances. On the other hand, general 
deposits were reduced 5,435,000 francs. Compari- 
sons of the various items in this week’s return with 
the statement of last week and corresponding dates 
in both 1923 and 1922 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
—Status as of——— ———— 








Changes 








for Week. July 10 1924. July 12 1923. July 13 1922. 

Gold Holdings— Francs. Francs. Francs. Francs. 
ae Inc 65,950 3,678,962,775 3,673,439,452 2,581,205,008 
Ec cnwesnnen No change 1,864,320,900 1,864,344,927 1,948,367,056 
rr Inc 65,950 5,543,283,675 5,537,784,379 5,529,572,064 
0 > Inc 67,000 299,870,000 293,517,729 285,138,402 
Bills discounted.__Inc. 137,348,000 4,864,021,000 2,311,797,440 2,103,289,344 
Advances .......-. Inc. 170,450,000 2,772,985,000 2,175,135,314 2,231,615,514 
Note circulation._Inc. 109,331,000 40,224,979,000 37,400,059,525 36,501,518,135 
Treasury deposits_Inc. 442,000 15,235,000 25,747,169 47 ,237 ,935 
General deposits..Dec. 5,435,000 2,200,242,000 2,049,592,599 2,197,409,648 





The statement of the Imperial Bank of Germany, 
issued as of June 30, was conspicuous chiefly by 
reason of a huge expansion in note circulation. This 
amounted to 205,962,820,000,000,000,000 marks, and 
carried the total now outstanding to past the sextil- 
lion mark), or another new high record of 1,126,310,- 
573,761,000,000,000 marks, as compared with 17,- 
291,061,000,000 marks a year ago and 169,211,000,- 
000 marks in 1922. Other large increases included 
16,286,443,000,000,000,000 marks in bills of exchange 
and checks, 13,720,249,000,000,000,000 marks in Ren- 
tenmark bills and checks, 6,746,650,000,000,000,009 
marks in advances, 1,107,250,000,000,000,000 marks 
in Rentenmark discounts and advances and 76,524,- 
872,000,000,000,000 marks in other assets. Deposits 
were heavily reduced, viz., 297,772,031,000,000,000,- 
000 marks, holdings of Rentenmark notes fell 196,- 
102,893,000,000,000,000 marks, Treasury and loan 
association notes decreased 54,000,000,000,000,000,- 
000 marks and liabilities resulting from discounted 
bills payable in Berlin decreased 10,000,000,000,000, 
000,900 marks. Im cther Habilities an increase of 
9,923,775,000,000,000,000 marks is shown. Renten- 
mark loans remain unchanged. The bank’s gold 
holdings continue stationary at 462,187,000 marks. 
The silver coin reserve increased 65,299,000 marks. 





Important changes were shown in the Federal 
Reserve Bank statements issued on Thursday after- 
noon, reflecting the return of funds into normal 
channels. These consisted mainly of heavy addi. 
tions to gold reserves as well as a material contrac- 





tion in rediscounting operations: For the System 
as a whole, gold holdings increased nearly $23,000,- 
000, following a loss of $35,000,000 last week. Re- 
discounts of all classes of paper fell $58,300,000, al- 
though there was a gain in open market purchases 
of $5,700,000. Total bills discounted now are $310,- 
713,000, as compared with $846,369,000 at this time 
a year ago. Earning assets fell $37,500,000, while 
deposits expanded slightly, namely $4,400,000. In 
the New York bank similar changes occurred. Gold 
reserves increased $45,900,000. Rediscounting of 
Government secured paper decreased $39,200,000 and 
“other” bills $254,000. Bill buying in the open mar- 
ket increased $2,000,000. The total of bills dis- 
counted is now $35,804,000, as compared with $219 .- 
643,000 last year. Total earning assets of course 
also sharply decreased—$30,500,000. Deposits ex- 
panded $23,200,000. Substantial reductions oc- 
curred in the amount of Federal Reserve notes in 
actual circulation; for the banks as a group the de- 
crease was 419,000,000 and at New York $6,100,000. 
Member bank reserve acounts gained $20,700,000 
nationally and $28,700,000 locally. Notwithstand- 
ing the increases in deposits, accessions to gold re- 
serves brought about an advance in reserve ratios. 
The local institution reported a gain of 2.9%, to 
83.9%, and the twelve reporting banks 1.0%, to 
82.5%. 





Last Saturday’s statement of New York Clearing 
House banks and trust companies indicated th¢ 
usual “recovery” following July 1 disbursements, 
and reported an increase in surplus reserve of more 
than $35,000,000. This was accompanied by con- 
traction in loans of $74,539,000 and a decline in de- 
mand deposits aggregating $73,451,000, to $4,281,- 
543,000, which total is exclusive of $21,203,000 in 
Government deposits. In time deposits there was a 
falling off of $19,453,000, to $487,692,000. Other 
lesser changes included a decrease in cash in own 
vaults of members of the Federal Reserve Bank of 
$2,827,000, to $44,078,000, which, however, is not 
counted as reserve. Reserves of State banks and 
trust companies in own vaults increased $145,000, 
but the reserve of these institutions kept in other 
depositories declined $262,000. Member banks in- 
creased their reserves with the Reserve bank $25 - 
724,000, and this together with the falling off in de- 
posits was instrumental in bringing about the gain 
in surplus reserves of $35,725,230, to $49,141,350 
from $13,416,120 a week ago. The figures here given 
for surplus reserves are based on reserves of 13% for 
member banks of the Federal Reserve System but 
not including cash in own vaults to the amount of 
$44,078,000 held by these member banks on Saturday 
last. 





The upturn in call money toward the end of last 
week has not been maintained. While day-to-day 
accommodations were arranged at the outset this 
week at 214%, the prevailing quotation on Wednes- 
day and Thursday was 2%. Yesterday call loans 
were reported to have been made in the so-called 
“outside” market at 134%. Time money was essen- 


tially unchanged. It can only be reiterated that ap- 
parently there has been no important change in the 
money market at this centre or in conditions in the 
country at large that would affect it here or in other 
important financial centres of the United States. 





The Government withdrew $5,293,000 from local de- 
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positories, but otherwis? was not a factor in the local 
money market, so far as became generally known. Of- 
ferings of new securities continue of considerable vol- | 
ume. With the exception of certain South American 
issues, bonds dealt in on the New York Stock Ex: | 
change were firm to strong, with good-sized transac- 
tions each successive day. Ative discussion of a 
large international loan to Germany is likely _ to 
come up at the Allied Conference scheduled to begin 
in London next Wednesday, July 16. 


As to money rates in detail, call loans moved 
within narrow limits, the range for the week being 
2@2144%, which compares with 2@3% a week ago. 
Monday the high was 214%, the low 2%, with re- 
newals at 214%. On Tuesday all loans were made 
at 214%, which was the only rate quoted. For the 
rest of the week, that is, Wednesday, Thursday and 
Friday, call funds ruled at a flat quotation of 2%. 
In the outside market some loans are said to have 
been negotiated as low as 124%. For fixed date 
maturities the undertone continues easy and quota- 
tions have not been changed from 24%4@234% for 
sixty days, 234@3% 3% for four 
months, 3@314% for five months and 314% for six 
months. At times it 
was claimed that nearly all of the big banks were in 


for ninety days, 
Funds were in large supply. 


the market as lenders. There were, however, few 
takers, so that the market was dull with no important 
trades made in any maturity. 

Commercial paper was moderately active. Local 
and out-of-town institutions were in the market, 
though country banks continue the principal buyers. 
Four to six months’ naimes of choice character remain 
at 3144@334%, with the bulk of the business passing 
at the inside figure. Names less well known still 
New England mill paper and the 


shorter choice names are usually dealt in at 344%. 


require 4%, 


Banks’ and bankers’ acceptances continue at the 
last 
although the market was not really 


levels current week. 
was reported, 


A fairly large turnover 


Most of the business was for account 
of interior banks. 
of the supply. 


an active one. 
At times offerings were in excess 
For call loans against bankers’ ac- 
ceptances the posted rate of the American Acceptance 
Council is down again to 144%, against 244% last 
week. The Acceptance Council makes the discount 
rate on prime bankers’ acceptances eligible for pur- 
chase by the Federal Reserve banks 214% bid and 
2% asked for bills running 30, 60 and 90 days; 
214% bid and 214% asked for bills running 120 days; 
254% bid ard 234% asked for bills running 150 days, 
and 234%, bid and 244% asked for bills running 180 


days. Open market quotations were as follows: 
SPOT DELIVERY. 
90 Days. 60 Days. 30 Days. 
Pee GON PE candndasncganeseadad 2% @2 2K @2 2% @2 
FOR DELIVERY WITHIN THIRTY DAYS. 
Si, cicclentdednbbabcbdtnbcoheebenoasdeacsesaumeuel 2% bid 
EES oe eS eT 2% bid 


There have been no changes this week in any of 
the rates of the Federal Reserve banks. 


Sterling exchange continues to reflect wuncer- 
tainties surrounding the European political situation 
and the market has experienced another week of 
listless, narrow trading operations, albeit prices 
were firmly held, and closed strong. During prac- 


tically the entire week the trend was fractionally up, 
and quotations in the day-to-day dealings made small 





gains, which eventually brought demand to 4 36 7-16, 


an advance of about 344c. So far as fundamentals are 
concerned, there is nothing new in the underlying 
situation. Little if any speculative activity is dis- 
cernible. Bankers are still holding aloof to await 
the results of the controversy between France and 
England over the enforcement of the Dawes Repara- 
tions Plan, although as a matter of fact actual market 
levels were not affected to any appreciable extent 
by the many contradictory and unsettling reports 
emanating from both Paris and London and the 
last few days values mounted to the highest point 
touched in several weeks. 

Talk of an advance in the Bank of England rate 
is still heard. When this failed to materialize, 
London sent buying orders for fairly substantial 
amounts which, as usual, acted as a stimulus to 
values locally. A development of the week that 
attracted some attention was the reported engage- 
ment of a shipment of $6,000,000 gold from Argen- 
tina to New York for British account and there 
were some who believed that this had something 
to do with the general firmness in quotations. 
Hopes for a speedy settlement of the reparations 
muddle are waning and market experts give evi- 
dence of a growing belief that little progress need 
be looked for now until after the new Allied con- 
ference. Some of the more pessimistic intimate 
that months may elapse before the disputed terms 
of the Dawes plan are sufficiently modified to be 
acceptable to France. Offerings of commercial 
bills are as light as ever. 

Referring to the day-to-day rates, sterling exchange 
on Saturday last was easy and demand declined to 
4 3234 @4 32%, cable transfers to 4 33@4 331k, and 
sixty days to 4 30144@4 305%; freer offerings and 
a light inquiry were mainly responsible for the 
recession. On Monday values were slightly higher 
on quiet trading and an advance took place 
to 4 32 15-16@4 33 9-16 for demand, 4 33 3 16@ 
4 33 13-16 for cable transfers and 4 30 11-16@ 
4 31 5-16 for sixty days. Increased firmness de- 
veloped on Tuesday and the result was another 
fractional gain in the price of demand bills, which 
moved up to 43314@4 33 9-16; cable transfers 
were 4 3334@4 33 13-16 and sixty days 4 30%@ 
431 5-16; trading, however, was still inactive. 
Wednesday’s market was quiet but firm and there 
were additional gains to 4 331446@4 33 15-16 for 
demand, 4 3334 @4 34 3-16 for cable transfers and 
4 3114@4 31 11-16 for sixty days. An advance 
to the highest point on the current upswing was 
recorded on Thursday and demand ranged be- 
tween 4 3334@4 3414, cable transfers at 4 34144@ 
4 3434 and sixty days at 4 3114@4 32; this was in 
some measure due to renewed talk of an increase in 
the Bank of England rate and later on to buying in 
London. On Friday the undertone ruled strong and 
the day’s range of quotations was advanced to 4 35@ 
4 36 7-16 for demand, 4 3514 @4 36 11-16 for cable 
transfers and 4 3244@4 33 15-16 for sixty days. 
Closing rates were 4 33 15-16 for sixty days, 
4 36 7-16 for demand and 4 36 11-16 for cable trans- 
fers. Commercial sight bills finished at 4 36 5-16, 
sixty days at 432%, ninety days at 4 327-16, 
documents for payment (sixty days) at 4 341% and 
seven-day grain bills at 4 35 13-16. Cotton and grain 
for payment closed at 4 36 5-16. 

So far as could be learned, no gold was received 
this week. Washington advices intimate that per- 
mission has been requested by the Argentine Finance 
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Minister to withdraw gold to the amount of $6,- 
000,000 for shipment to New York to meet a pay- 
ment falling due in London by reason of a revolving 
credit granted some time ago by British bankers. 


Trading in Continental exchange was extremely 
dull, with possibly the exception of frances, in which 
brief periods of nervous activity were noted, accom- 
panied by the usual irregular price fluctuations. 
The market, generally speaking, failed to respond to 
developments in the Franco-British dispute over 
German affairs, save in the form of increased reluc- 
tance on the part of dealers to enter into exchange 
commitments. An undercurrent of optimism was 
observable, notwithstanding threat of serious dis- 
agreement for a while between Premiers MacDonald 
and Herriot; hence the tendency of prices was to 
move toward higher levels and it was not long before 
short covering operations commenced and French 
francs advanced from 5.00 to 5.15%. Later on, 
weakness set in again and the quotation dropped back 
to 5.03, although the closing figure was 5.10%. A 
feature which received some attention and was re- 
garded by some as in a measure responsible for the 
improvement in values, was the inauguration of a 
buying demand of fairly liberal volume to cover 
tourists’ requirements. For the next few weeks it is 
expected that buying from this source will assume 
still larger proportions and this may serve to offset 
the influence of discouraging political news. Bel- 
gian currency as usual moved in sympathy with 
French frances. German and Austrian exchange con- 
tinue unaffected by passing developments. Very 
little business is doing in either marks or kronen, and 
the quotations, which are virtually stationary, are 
little better than nominal. Lire were a trifle easier, 
ruling around 4.25, as a result of renewed political 
tension in Italy. Greek exchange and the currencies 
of the minor Central European countries were a trifle 
unsteady but aot materially changed. Reports from 
Germany were regarded as reassuring since it is 
claimed that although the Government’s policy of 
credit restriction is keeping industrial and commercial 
activities down to a minimum, prices are declining 
steadily, so that an increased export movement 
is expected to occur shortly. It is claimed that 
Germany intends to do her part in carrying out the 
terms of the Dawes reparations plan. 

The London check rate on Paris finished at 85.55, 
which compares with 83.85 a week ago. In New 
York sight bills on the French centre closed at 5.104% 
(unchanged); cable transfers at 5.1114, against 
5.1114; commercial sight bills at 5.0914 (unchanged), 
and commercial sixty days at 5.041%, against 5.0414 
last week. Closing rates on Antwerp francs were 
4.531% for checks and 4.541% for cable remittances, 
which compares with 4.49 and 4.50 the nants, 
week. Reichsmarks finished at 0.000000000024, 
against 0.00000000002314 a week earlier. Austrian 
kronen remain at 0.001414, unchanged. Lire closed 
at 4.27% for bankers’ sight bills and 4.28) for cable 
transfers, as against 4.281% and 4.291% last week. 
Exchange on Czechoslovakia finished at 2.95, 
against 2.9414; on Bucharest at 0.43, against 
0.401%; on Poland at 1914, against 1914, and on Fin- 
land at 2.5034, against 2.51. Greek drachmae closed 
at 1.7134 for checks and 1.7214 for cable transfers, a 
contrasted with 1.6934 and 1.7114 the week before. 





In the former neutral exchanges, trading was slow 
and limited in scope. Speculative trading figured 
less prominently in the dealings. Buying of guilders 
and Swiss franes for German account was responsi- 
ble for substantial advances in the price levels of these 
currencies, but aside from this activity the market 
was at a practical standstill. The Scandinavian ex- 
changes were steady with the exception of Norwegian 
kroner, which closed at a small net decline. Spanish 
pesetas were firm and higher, despite disturbing news 
concerning the progress of the Moroccan campaign. 

Bankers’ sight on Amsterdam closed at 37.75, 
against 37.61; cable transfers at 37.79, against 37.65; 
commercial sight bills at 37.70, against 37.55, and 
commercial sixty days at 37.64, against 37.19 a week 
ago. Swiss frances finished at 18.21 for bankers’ 
sight bills and 18.23 for cable transfers, which com- 
pares with 17.82 and 17.83 last week. Copenhagen 
checks closed at 16.00 and cable transfers at 16.04, 
against 15.77 and 15.81. Checks on Sweden finished 
at 26.5614 and cable transfers at 26.60%, against 
26.5014 and 26.54% last week, while checks on Nor- 
way closed at 13.38 and cable transfers at 13.42, 
against 13.37 and 13.41 a week ago. Spanish pesetas 
closed the week at 13.23 for checks and 13.27 for cable 
remittances. Last week the close was 13.14% and 
13.16%. 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JULY 5 1924, TO JULY 11 1924, INCLUSIVE. 





| Noon een | Rate for Cable Transfers in New York. 
Country oe Seen, alue in Untied States Money. 
nit. 


| July 5. July 8. | July 9. | July 10 





July 7. - | July 11. 





EUROPE— 3 
.000014 
0451 
.007250 
029411 
1601 


4.3532 


3 
.000014 
-0450 
.007170 
.029342 


Czechoslovakia, krone| . 
‘ -1593 


Denmark, krone 
— pound ster- 


Greece, drach: 
Holland, guilder 





Switzerland, franc.--| . 

Yugoslavia, dinar...-| . 
ASIA— | 

China— 
Chefoo, tael._...-- A 
Hankow tael_-.---- ona 
Shanghai tael_...--| . 
Tientsin tael._...-. h 
Hongkong dollar_.-| . 
Mexican dollar_.._-| .5085 
Tientsin or — 

dollar .5108 


-5125 
3061 


(011788 


-7225 


India, rupee___..--.-- | 
Japan, yen 4170 
Singapore (S8.8.) dollar, -5019 
NORTH AMER.—| 
Canada, dollar | .990433 
Cee, PENS. .ccaccce | .999938 
Mexico, peso | .483500 
Newfoundland, dollar) .987578 
SOUTH AMER.—| } 
Argentina, peso (gold) .7377 
Brazil, milreis_.---.-.- | -1077 | 


‘5034 


.991934 
.999438 
485917 
989563 


.991183 
-999922 
483063 
-9878752) . 


7375 
1071 


.991987 
-999500 
484125 
.989250 


7371 
-1045 


991292 
999438 
485313 
988375 


.7394 
2.0979 
.1008 








Chile, peso (paper)___| .1006 1017 .1008 
Uruguay, peso.--..-- .7710 .7769 -7707 .7719 -7758 


a The quotations for German reichsmarks have been as follows: July 5, 
suinsegrat a7 J, Gammmres, Tuy fy, Ssmomasenes 7 

With regard to South American exchange, the 
trend was sharply lower. Brazilian milreis were 
heavy and declined some 85 points on rumors of 
political insurrection in Sao Paulo. Argentine ex- 
change was easy and finished at 32.47 for checks and 
at 32.57 for cable transfers, against 32.62 and 32.67. 
Brazilian exchange closed at 9.90 for checks and 
9.95 for cable transfers, comparing with 10.75 and 
10.88 last week. Chilian exchange was a shade 
firmer, ending at 10.30, against 10.04 a week ago, 
while Peru was 4 10, against 4 12 a week earlier. 

Far Eastern rates were as follows: Hong Kong, 


5234@525%, against 52@5214; Shanghai, 72@724, 
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against 7114@71%4: Yokohama, 41°4@42 (un- 
changed); Manila, 4914@49%4 (unchanged); Singa- 
pore, 5014@50%4 (unchanged); Bombay, 3074@314%4 
(unchanged), and Calcutta, 31144@313¢ (unchanged). 


The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $5,042,346 net in cash as a result of the cur- 
rency movements for the week ended July 19. 
Their receipts from the interior have aggregated 
$6,003,046, while the shipments have reached $960,- 
700, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW 
INSTITUTIONS. 


YORK BANKING 








Into | Out of Gatn or Loss 
Week Ending July 10 Banks | Banks } to Banks. 
Banks’ intertor moveme nt. Ls ae , 6, 003 046 $960, 700 Gain $5 042 2.3.6 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 


Friday, 
amt 11. 





Aggregate 
Sor Week. 


IW ednesd'y, | Thursday, 
July 9. July 10. 


Saturday, 
July 5. 


Monday, 
July 7 


Tuesday, 
July 8 


| 
sal 





$ $ $ $ $. 
80,0 000,000!77 ,000 ,000! 56.000 ,000!65,000 ,000'70,000,000!66, 000; 000'Cr. 414, 500, 000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. ‘These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing House 
institutions, as only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances. as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 




















\ July 10 1924. July 12 1923. 
Banks of —— $$$ _|_— ——— 
} Gold. Silo er. Total. Gold. | Silo eT. Total. 
£ £ £ £ ié £ £ 
England -__/128,269,317,  __.__- _'128,269,317,127 622,694! ..-----|127,622,694 
France a__ 147,157,370 11,960,000 159,117,370 147,937,578) 11,720,000 159,657,578 
Germany _| 23,109,350 24,281,000 41,595,200} 3,475,400) 45,070,600 


1,171,650 
b 


Aus.-Hun_| b2,000,000 b2,000,000 b2,000,000, b b2 ,000 ,000 


Spain .___|101,366,000) 26,457,000 127,823,000 101,031,000) 26,736,000 127,767,000 
Italy - - 35,417,000 3,416,000 38,833,000 35,514,000, 3,023,000 38,537,000 
Neth’lands) 44,300,000 836,000 45,136,000 48,483,000 878,000 49,361,000 
Nat.-Belg_| 10,819,000 2,681,000 13,500,000 10,577,000) 2,494,000 13,251,000 
Switz’land | 20,223,000 3,967,000, 24,190,000, 20,979,000, 4,081,000 25,060,000 
Sweden. 13,740,000, _- 13,740,000 15,169,000) 15,169,000 
Denmark 11,642,000 898,000 12,540,000 12,678,000) 194, 000 12,872 000 
Norway ..| 8,182,000 8, 182 000 8,115,000) panel 8,115,000 





51 1386, 6! 50 597 611 687 571 (881 A72| 5: 52 ,601 ,400 624,482,872 
50,810,740 597,328,360 570,859,621| 52,539,400 623,399,021 


a Gold holdings of the Bank of France this year are exclusive of £74,573,977 
held abroad. b No recent figures. 


Total week 546,225,037) 
Prey. week) 546,517,620 











The High Task of Democracy—The New York 

and Cleveland Conventions. 

The nomination of Mr. J. W. Davis of West Vir- 
ginia as the Democratic candidate for the Presi- 
dency gave to the last moments of the convention at 
New York an air of dignity and responsibility which 
for days had been conspicuously lacking. Never has 
an American party been at once so sharply and so 
variously divided, never have leading aspirants for 
favor done more to keep a convention from getting 
together and accomplishing the work for which it 
was called. The convention was almost evenly split 
on the question of the Klan, it was divided on the 
question of prohibition, it chafed harshly under the 
restrictions of the unit rule, it seemed several times 
to be at the point of throwing overboard the two- 
thirds rule, though nevertheless repeatedly voting 
down resolutions to that effect, and it watched with 
increasing bitterness the fight between candidates 
neither of whom had, after the first few days, any 
reasonable chance of being nominated. The action 











of Mr. McAdoo and Governor Smith in refusing te 
yield until long after it had been made clear that 
neither could hope for a two-thirds majority did no 
credit to their political sagacity or their regard for 
party welfare, and it is upon their shoulders that the 
responsibility for the prolonged deadlock must in 
large measure rest. Under such circumstances the 
selection of Mr. Davis, while less a deliberate judg- 
ment upon his fitness than an expression of relief 
that a candidate against whom nothing could be said 
and upon whom all could unite had at last been 
found, was nevertheless an act for which the rank 
and file of the Democratic Party may well be grate- 
ful. Mr. Davis is a man of high character, marked 
ability and wide experience in public life, and if 
anyone can heal the breaches which have appeared 
in the party and put the campaign on a plane of 
genuine national interest, he should be able to do so. 

Whether or not he will be able to do this is, of 
course, another matter. The nomination of a Presi- 
dential candidate on the 103d ballot, followed imme- 
diately by a vote making the nomination unanimous, 
was a procedure which naturally evoked cheers from 
the floor and the galleries, but none of the animosi- 
ties or divisions which had distracted the conven- 
tion were automatically dissipated thereby. Mr. 
Davis will have to face in the campaign the same 
issues that confronted the party representatives 
who nominated him. He will have to declare him- 
self in regard to the Klan, and whichever horn of 
that dilemma he may take will not save him from 
the danger of being impaled on the other. He will 
liave to declare himself in regard to prohibition, and 
no public man has as yet succeeded in saying any- 
thing on that issue that was satisfactory to both the 
“wets” and the “drys.” The support of Mr. McAdoo, 
after Mr. McAdoo’s performance at New York, will 
be as dubious, if it is offered, as the friendship of the 

Greeks bearing gifts, but the support of the labor 
elements which championed Mr. McAdoo’s candidacy 
will have to be won if the important laber vote is not 
te be split. The convention, in other words, shifted 
to the backs of its candidates the burden of settling 
controversies which it could not itself dispose of, 
and while it is earnestly to be hoped that Mr. Davis 
may be able to carry the load with a distinction of 
which he is personally worthy and that the party 
may take on vigor under his leadership, it is clear 
that he will have an up-hill road to travel. 

We are not of those who are disposed to ridicule 
the unprecedented proceedings at Madison Square 
Garden, or to predict a Democratic defeat in advance 
merely because the party convention was long in 
making up its mind. We prefer, rather, as we be- 
lieve the American people prefer, to look beyond the 
whirlpools on the surface to the deeper currents that 
flow beneath. The dissensions which developed at 
the New York convention, and which Mr. Davis and 
the party leaders will have to exert themselves 
strenuously to heal, might be viewed with less con- 
cern by the country were it not for the effect which 
the lack of Democratic discipline and solidarity may 
conceivably have upon another element of political 
opposition which has taken form in the meantime. 
While the Democratic convention was sweating at 
its task in New York, Senator La Follette announced 
his candidacy for the Presidency on a third party 
ticket, and was unanimously nominated by a conven- 
tion of his followers at Cleveland. Mr. La Follette 
has been for years the pre-eminent idol of those ele- 
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ments in the country who, calling themselves liberals 
or radicals or progressives by turn, as the terms 
suited them, yet agreeing in nothing save in their 
repudiation ef both the Republican and the Demo- 
cratic parties, have worked to perfect an organiza- 
tion in which their own ideas might be embodied. 
The Cleveland convention did, indeed, expel the Com- 
munists and condemn the “rule of the proletariat,” 
but it welcomed to its ranks a variety of dissenting 
groups some of whose opinions are only a little less 
radical than those of the Communists, and what is 
left of the Socialist Party has endorsed the La Fol- 
lette candidacy. Mr. La Follette himself is a mas- 
terful politician, but he has been hitherto only a 
member of the Senate, able to cast one vote for or 
against such matters of public policy as presented 
themselves. Now, after years of hesitation, he is 
before the country as a full-fledged candidate for the 
Presidency on a platform which he himself has 
framed. What are the grounds upon which he in- 
vites the support of so much of the nation as has for- 
saken the Republican or Democratic standards or 
can be lured away from them, and clamors for salva- 
tion on other lines? 

The Cleveland platform is a document skillfully 
contrived to catch the votes of the dissatisfied and 
the unthinking. Vague generalities such as “less 
autocracy and more democracy in government”— 
which all believe in—“the highest level of average 
happiness and well-being’—which everybody desires 
—“‘unqualified enforcement of the Constitutional 
guarantees of freedom of speech, press and assem- 
blage”—which no party has ever opposed—and “re- 
moval of legal discriminations against women by 
measures not prejudicial to legislation for the pro- 
tection of women and for the advancement of sociai 
welfare”’—which may mean anything or nothing as 
circumstances dictate—appear along with demands 
for the enactment of a postal salaries law such as 
Mr. Coolidge vetoed, for the independence of the 
Philippines and the extension of the civil service, 
and an expression of “deep sympathy” with “the 
aspirations of the Irish people for freedom and inde- 
pendence.” These, however, are only the frosting 
on the cake. The core of the platform is its demand 
for public ownership or control of water power and 
“all natural resources,” including coal, iron and 
other ores, and oil and timber lands; “promotion of 
public works in times of business depression,” for 
which, of course, the taxpayer must some time pay; 
retention of surtaxes on “swollen incomes,” restora- 
tion of the excess profits tax, “rapidly progressive 
taxes on large estates and inheritances,” financial 
aid to the farmers, the creation of a Government 
Marketing Corporation, and the public ownership of 
railways. The list is capped by a demand, strange 
indeed for a candidate with Mr. La Follette’s record, 
for “common international action to effect the eco- 
nomic recovery of Europe from the effects of the 
World War,” and “an active foreign policy to bring 
about a revision of the Versailles Treaty in accord- 
ance with the terms of the armistice.” 

It is for this program of nationalization at home 
and inter-meddling abroad that Mr. La Follette and 
his party invite the support of “all Americans with- 
out regard to partisan affiliation.” There can be 
little doubt that the adherents of this third party 
movement will count upon the divisions within the 
Democratic Party to win dissatisfied Democratic 
voters to their’side. There rests upon the Demo- 














——————————— 
cratic Party, accordingly, a greater responsibility 
than that of merely harmenizing its differences and 
presenting a united front to the Republicans. There 
is indeed an issue of democracy before the country, 
but of a democracy which involves a return to the 
simplicity of the Constitution and the preservation 
of State, local and private rights, not the democracy 
of a nationalization of industry and resources which 
would indefinitely expand administrative machinery 
and officialdom and make the Federal Government 
all in all. If the Democrats shall show themselves 
unable to unite under the leaders whom they have 
selected, they will run the risk of aiding a third 
party movement which would assuredly spell disas- 
ter if it succeeded, and they may throw the election 
ot both President and Vice-President into Congress. 
If, on the other hand, notwithstanding their opposi- 
tion to the Republicans, they shall succeed by unity 
and largeness of view in putting the campaign on a 
high level of principle, they will contribute to the 
discomfiture of a dissenting movement which holds 
no promise of good, and will themselves deserve well 
of the country, even though the prize of the Presi- 
dency eludes their grasp. 








Wealth—Material and Spiritual. 

Since we have come into the habit of estimating 
the true value of wealth, there is a manifest disposi: 
tion to exalt spiritual possessions, such as virtue, 
contentment, sacrifice, and service, at the expense 
of mere money or property. That is to say wealth is 
nothing, service is all. Ambition is not to be men- 
tioned in the presence of contentment. Sacrifice is 
relinquishment of the possession of material things. 
There is danger here to a true appreciation of life. 
Man is a nomad; yet is rooted to the soil. Owner- 
ship involves accumulation; and accumulation, toil. 
Altruism, at best, is a nebulous doctrine, for how 
shall man help the “other fellow” effectually unless 
he has something to give to him? It may be service 
and it may be money. But he who has nothing save 
precepts to offer a hungry man cannot keep him 
from starving. We do not overestimate the material 
life when we say it is fundamental and necessary ; 
nor do we underestimate the spiritual life when we 
say it is not in opposition to effort and accumulation. 
Wealth and property are, broadly, alike in kind; 
though differing, through ownership, in amount. 
Contentment does not come through relinquishment 
of the ambition to become rich, but through rightly 
estimating the value of work in its relation to char- 
acter and a competence. Content is not slothful; 
character is not negative; sacrifice is subjective, not 
objective; and service involves the doing of good 
with all the means at hand. 

To undertake to assert, by citing examples, that 
the contentment arising from the possession, say, of 
a few useful, though common enough, scientific in- 
struments in the hands of a simple-minded man in 2 
primitive community, is greater than that of wealth 
in the hands of a dissatisfied and unhappy rich man 
proves nothing. And it distorts the picture. Nei- 
ther example is complete. He who expects to get 
happiness out of mere external wealth must needs 
fail, for he has that within him which passes all 
wealth. Nor are the trifles we hug to our souls to 
be sneered at—for every man, besides his “hobby,” 
has some possession, small in itself, upon which he 
sets great store. Every balanced life has riches in 
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both the material and spiritual fields. And an ap- 
preciation of this was never more necessary than in 
this time of complexity and change. Unless the ma- 
chine is to take us entirely out of the field of work, 
there is nothing for it but the day’s labor—be this 
mental or physical, be it for self or others, be it for 
accumulation or merely the passing need. And then, 
above this, in principle and practice, grows and 
spreads the huge instrumentality of industry, com- 
merce, exchange, by which we live. 

It is impossible to conceive of civilization without 
personality and toil. Culturé we often define as 
taste and skill with knowledge, something apart 
from the everyday life of trade. Perhaps we think 
of it as scholarship. The man of culture is set apart 
from business, the companion of books and the asso- 
ciate of artists. And in the multiplication and divi- 
sion of labor, such as we know it now, there will be 
a cultured class. But the importance of spending 
the growing leisure of the “laboring class” in the 
cultivation of the spiritual side of man is a burning 
question. The old saying that “an idle mind is the 
devil’s workshop” is only half the truth. Character 
cannot be developed, and by character we mean 
honor, honesty, good-will, motive for self-expression 
and love for the near and dear ones, unless there is 
devotion to a personal ideal and to the general wel- 
fare. Since we cannot eliminate work and business 
each man must look upon them as means to an end. 
If a man be of the cultured class in some way he 
must touch the so-called underworld of trade and 
toil; and if, on the contrary, he belongs to the class 
we call workingmen, in some way he must touch the 
heights of culture. And each must be helpful, not 
only in his own class but in the other. 

We are not suggesting here on the part of the cul- 
tured, what so often now obtains, that the “scholar” 
devote himself to propounding theories of uplift. 
Nor are we suggesting that those who elect to follow 
the professions should couple with their activities 
some sort of dabbling in business. That the “shoe- 
maker should stick to his last” does not prohibit him 
becoming learned in some cultural lore. The thought 
is that not mere contentment is the goal of life, but 
the full development of all the powers of the man— 
that he may have contentment in effort and work 
and not alone in rest and pleasure. If this press the 
man in one direction toward “culture” and in the 
other toward material accumulation no life can 
wholly fail, no matter whether wealth come or not. 
If we hold up in our educational systems the prize 
possession as knowledge, and in our practical life 
the prize as wealth, property, even as evidences of 
mere competency, we will not develop the two sides 
of the man. Let the preponderance of effort by the 
individual be in one direction or in the other, toler- 
ance and good-will lie in an appreciation, by contact, 
of the other side. In a word, let the scholar work, 
and the worker study. Let the business man, bent 
on the development of a helpful industry, help him 
self by the cultivation of faculties, powers, spiritual 
in kind; and let the theorist or student of the pro- 
fessional class, especially, if we may say so, in eco- 
nomics, ethics and civics, come down to the practical 
every-day realities of business, trade and every-day 
work that he may learn and appreciate. We elimin- 
ate the evil power of wealth, if such there be, when 
we make it incidental to the development of char- 
acter, when we exalt work, be it of mind or body, as 
the chief object of life. 





A man grows with his business, but he wastes time 
counting his gains who has nothing but gold. Car 
negie thought it a disgrace to die rich and gave away 
must of his fortune. (He was not without a degree 
of self-secured culture.) And hundreds of the very 
rich in their own selected benefactions are doing the 
same thing. Rich and poor, of course, are only rela- 
tive and often meaningless terms. And it is true 
also that a man really owns nothing but his soul. 
But the evils of class distinctions, and the enmities 
of divisions based on wealth, must disappear slowly 
through the more nearly “common level” attained 
by all men in the higher development of the real or 
spiritual self. For be it said the “business man” 
can become so immersed in the goal of wealth as to 
fail in culture; and the “workingman” may fail if 
he measures all toil by the wage he gets. 

Writers often argue that every man should have a 
hobby. It may be so—there is no harm in a hobby 
that has real good to self and others in it. But just 
as rest and relaxation may be carried to the extent 
of fostering frivolous pleasures, so the hobby may 
overmaster the man. It must be admitted life may 
be made too serious, may become even lugubrious. 
Wit is relished by the wisest men. And we need not 
be in a hurry ever to be on our way. We cannot stop. 
Many of our discussions are really idle, many of our 
fads are foolish, many of our tribulations of our own 
making. We may cherish our peculiar loves with- 
out forgetting the broad path or foregoing the final 
goal. Perhaps we will always continue the debate 
over pleasure in pursuit vs. possession. But the man 
who is many-sided is the man who is many-minded. 
How much talk of capital vs. labor falls by the way- 
side when we make character and not wealth the 
goal of life! How much envy and enmity disap- 
pears in lives that rise above the material plane! 
How much is the man a conqueror who con- 
quers self! And how little time the man has for 
discontent who is busy with hand and heart. Help- 
ing others by helping one’s self can never become 
obsolete. And if the poor man, with his simple inter- 
est outside work and wage, is superior to the rich 
man entangled or submerged in his many enterprises, 
then the poor man should commiserate and not hate. 
And if the rich man really feels the drawing of the 
halter of great wealth he can quickly and easily put 
it off. Men, however, are not made by poverty or 
riches, nor are they sufficiently dignified or devel- 
oped by hobbies, but by a consciousness that char- 
acter alone counts in the long run! 








The Trying Out of American Democracy. 

Two distinguished leaders of thought, Principal 
Jacks of Oxford and Professor Hocking of Harvard, 
have each written a challenging article on the gen- 
eral situation, especially of democracy; one in the 
“Hibbard Journal,” the other in the “Yale Review.” 

Principal Jacks reminds the men who are bur. 
dened and critical of present conditions that they 
must not think of themselves as standing apart. 
They are themselves a product of the social system ; 
attacking that creates a habit of mind which lowers 
the social vitality when the need of nerve is greatest. 
It makes people sour, despondent and quarrelsome. 
It is not helpful discontent. Public speakers follow 
the line of least resistance. The vocabulary of blame 
is ampler than that of praise, and it was said long 
ago, “a swaggering oath sharply twanged off gives 
manhood more approbation than proof itself woul 1 
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have earned it.” This is especially true at a time 
when men seem to rate the spoken word higher than 
the actual deed. At such a time the evil of the world 
is sure to be magnified out of all proportion. The 
evils are certainly great; but they are parts of a 
larger whole often obscured. The habit of singling 
out groups, whether of “idle rich” or miserable poor, 
and denouncing great wealth or exploiting wide- 
spread poverty, may be responded to as moving ora- 
tory, but it is misleading and pernicious. 

Professor Jack’s contention is that despite its lim- 
itations, and even its vices, our social system de- 
serves a good word for the part it has played in the 
creation of all the agencies of civilization. Society 
has at least made itself worth reforming. The whole 
body of the positive sciences, which are its fruits, 
stands to-day with ever increasing value available 
for the ameliorating of human life and witness to its 
great possibilities of betterment. The social re- 
former may be regarded as its best representative, 
especially if this includes “his whole equipment and 
apparatus, the material he works in, the method he 
uses, the knowledge he applies, the accumulativ> 
skill that he has ready for his service, the ideals that 
guide him, the social stabilities that assure results, 
and the public good and general intelligence that 
accept them for what they are worth.” The world 
contains much besides bad men and bad smells. 
(;00d temper and general thankfulness are worth far 
more than anybody’s program for reforming the 
world. Many a man who is now cursing the world, 
if he took cognizance of the real facts, would be 
praising God that there is any social system at all. 
So far as he is concerned for its betterment he is him- 
self evidence of the possibility of its attainment. 
Otherwise programs of reform would not be worth 
the paper they are written on. 

Before turning to Professor Hocking, to recognize 
the world-wide scope of the political and social prob- 
lems with which we are so closely identified it is 
well to note that following the lead of China and Tur- 
key and in sympathy with India, Persia, in a late 
message from Teheran, feels called on to declare that 
“a republic is the form of government that harmon- 
izes best with the Mussulman religion, and the Per- 
sian people know that it will be set up to lead Per- 
sia into paths of safety and progress.” Argentina 
also is quoting to-day the declaration of Echeverria, 
the chief of her early leaders, that “the only Ameri- 
can tradition we can accept is the democratic tra- 
dition that had its origin in our revolution.” It is 
that tradition that is now everywhere on trial. 

Professor Hocking’s main thesis is, that while 
critics of democracy make too much of passing 
symptoms, and popular government, despite its 
many ills, is sure to find its own ways of curing 
them, there is one malady for which if it exists there 
is no cure. If democracy proves incapable of beget- 
ting and choosing good leaders, it may quit the stage. 

After passing in review the various critics and 
the despotic rulers from Montesquieu to Faguet, and 
Bonaparte to Mussolini and Lenin, he upholds Mon- 
tesquieu’s opinion that “the people are admirably 
qualified for choosing those whom they are to trust 
with part of their authority.” 

Ignoring the electoral returns of the last Con- 
gress, when far less than one-half the qualified citi- 
zens voted at all, Professor Hocking believes that the 
surface expression of our political experience decides 
nothing on the main question. He therefore turns 





to the psychology of the situation for his conelu- 
sions. 

He rejects the statement that mankind, especially 
democratic mankind, detest the more competent be- 
cause their presence offends their sense of equality. 
He proceeds to show that instinctively men honor 
superior ability, and, by many illustrations, that 
where confidence and personal respect are won they 
actually prefer the authority even of the strict dis- 
ciplinarian; an officer they respect may lead men 
anywhere. Furthermore, the impulse of the people 
is to choose leaders in the hope that they will correct 
for us the mistakes and the habits we find too hard 
for us to correct ourselves. The psychological prin- 
ciple is that just so far as a would-be leader is at the 
level of the crowd and morally is not above the popu- 
lar drift, so far the people will resent his leadership 
and resist his discipline. The man who can eom- 
mand himself can command others. The people wi!l 
not only elect him, they will turn him into a legend. 
His enemies and critics are not among the people; 
they are “the pseudo-aristocracy among his col- 
leagues and advisers,” of whom there are ever many, 
who are sufficiently well known. The people de- 
mand leaders of their kind so far as to understand 
them and be understood by them; but that does not 
mean of their competence, still less of no better mor- 
als than theirs. 

We need to judge, therefore, not by the leaders of 
the State, but by the authorities nearer home, the 
bosses, magistrates, aldermen, and especially the 
representatives. Despite machine-made nominations 
and the patent evils of our politics, the minor offi- 
cials in the mass are not wholly discreditable. They 
do in fact, lead, even if not always wisely or well. 
They differ from the crowd chiefly in that they are 
willing to make a business of politics. They may 
not be the best citizens, they may not deserve per- 
sonal loyalty or have high ideals, but generally they 
do have “the actualizing virtues”; they clear up dif- 
ficulties and keep public business going. It goes 
hard with them if they do not gain wisdom and com- 
mon sense, and on the whole they may be credited 
with an effort to make the State as good as is pos- 
sible out of existing materials. 

The public is dangerously gullible. It is captured 
here and there by the “dirt farmer” and arrayed 
against “Wall Street” or “the corporation lawyer” ; 
but this is generally only reaction against old abuses 
and yields to better knowledge of their own leaders. 
“Evil associations” are apt to “corrupt” far beyond 
“good manners” ; and the public does not readily for- 
get, and often turns against a leader because of the 
company he keeps. The fact is that the people’s un- 
derstanding of men always far outruns their private 
experience. The simple gift of easy contact, readi- 
ness to be at home with other men, is the common 
bond of human society, and the greatest men, cer- 
tainly for human nature’s daily need, are those for 
whom no gulf is too great for their explorative sym- 
pathies. The peeple may miss choosing them, but 
their inclinations run toward them. The lesser lead- 
ers tend to absorb their qualities and adopt their 
ways in fact or in imitation. There is a political as 
well as a social fashion, and it extends to integrity 
no less frequently than to corruption; and many a 
subordinate changes his ways for the better, even 
gladly, when the mode changes. 

The problem is to make the party leaders realize 





what the people demand. The real size of the man 
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may be made more important in the public view than 
his training in the chicanery of politics. 
learning to detect and fear the marks of partisan- 
ship. We are having forced upon us the fact, as in 
the recent political conventions, that the man who 
distorts the truth and is unfair to his opponents in 
his public utterance proves his incompetence no less 
than his untruthfulness. 

The cure for present ills lies at last in the will and 
temper of the people. Arouse a sense of responsibil- 
ity through creating intelligent public interest, and 4 
better leadership will be produced. When men get 
time to think, as the country is sure to do now, the 
danger from a general temper of disgusted cynicism 
The news- 
papers and now the radio do much to help in this 
direction. 


and of class antagonism is diminished. 


The great opportunity is for all in any position of 
influence, in the home and the family no less than 
in society and in the State, to set the example, and 


| the people will follow. 
We are 





The great choices of history 
have been the subsequent choices. When the people 
lave begun to perceive and to understand then the 
quest for competent and trustworthy leaders falis 
within their reach. Professor Hocking’s last word 
is: “Until the social sources of self-respect and 
reverence are dried up no man is justified in despair 
of the democratic temper and so of the democratic 
experiment.” 

We can follow without apology the influence of 
American democracy among oppressed peoples in 
other lands and with our own interpretation join 
without concern in their triumphant, if sometimes 
defiant, songs of praise. 


We 


For theirs were 


knelt before 
But the times « Ing and DOW}! 
For the day ot 7 eople is da whing at last 
of the Lord! 

Thy coming through thousands of 


of war’s whirlw 


The prophets and seers 

years 

ind God’s judgments fly fast, 
day of the people is coming at last. 








Railroad Gross and Net Earnings for May 


Returns of railroad earnings are getting poorer 
with each succeeding month, reflecting in this the 
steady contraction in trade. The steam carriers 
have been falling behind in their income, as com- 
pared with a year ago, ever since the beginning o! 
March and the compilations we present to-day, cov 
ering the month of May, show that the decline has 
been proceeding at a progressive rate and has now 
reached proportions which afford occasion for some 
anxiety unless relief shall be experienced in the near 
future. For the month of March our tabulations 
(which embrace all the steam railroads in the United 
States whose operating revenues run in excess of 
$1,000,000 a year) showed a loss of $30,628,340 in 
gross, or 5.73%, and in net of $2,914,076, or 2.47%. 
Such a moderate shrinkage did not seem startling in 
view of the palpable slowing down of business. but 
in April the loss as compared with a year ago reached 
$48,242,116, or 9.24%, in the gross and $21,294,242, 
or 17.32% in the net earnings. Now comes our state- 
ment for the month of May and reveals a loss of no 


less than $70,476,133, or 12.89%, in the gross and of | 


$30,448,065, or 24.07%, in the net. The gross in 
May this year was only $476,458,749, as against 
$546,934,881 in May last year, and the net only $96,- 
048,087, against $126,496,150, 
the following: 


as will be seen from 


Month of May (193 Roads) 
Miles of road - ; eee 
Gross earnings._______- 
Operating expenses _- 


1924. 1923. Inc 

. 235,894 234,452 
.-- $476 458,749 $546,934,882 - 
420 438 ,732 


(+) or Dec.(—) 
+ 1,442 0.62 
$70,476,133 12.89 

-~—40,028,070 9.52 


$96 ,048 ,087 
79.84% 


$126 496,150 —$30,448,063 24.07 


76.87 % 

Such figures as the foregoing afford striking tes- 
timony to the contraction in trade and business, 
which is palpably responsible for the declining reve- 
nues of the carriers. The losses of the roads reflect 


this industrial contraction, and they also afford a| 


new idea of its magnitude and importance. The dis- 
position generally is to characterize the shrinkage in 


slowing down of business, but the figures we have 
cited prove plainly that what the country is now 
passing through is nothing less than a prodigious 
slump, and a slump, too, that stands second only to 
the sudden and complete collapse which occurred the 
latter part of 1920 after the termination of the post- 





| more than 42% over May 1922, 
the country’s industries as merely a slackening or | 





war period of inflation, when all of a sudden the bot- 
tom seemed to drop out of the industrial structure. 
We know of no other analogy to the way in which 
im nearly all directions business has been dwindling 
Disappointment with the 
action and proceedings of Congress may, or may not 


away in recent periods. 


be, responsible for the undermining of confidence 
which underlies this slump in trade—it undeniably 
had much to do with it—but of the fact itself there 
can be no question, or of the part it is playing in 
affairs. It is the expectation of course, and clearly 
the hope, that with the Presidential nominations now 
concluded and the possibility of further mischief by 
Congress held in abeyance for at least the coming 
five months, until the beginning of the regular ses- 
sion of Congress next December, which will be a 
short session offering a correspondingly minimum 
possibility of legislative disturbance, signs of revival 
of trade will ere long once more become manifest and 
quickly develop into a resumption of normal activi- 
ties even if not anything indicative of an actual! 
boom. This apparently is the view taken by the 
stock market which always discounts future events 
and which for some weeks past has been displaying 
steadily growing 
prices. 


strength with persistently rising 


in considering the losses in earnings now dis- 


| closed during the month of May, it must of course be 


clearly borne in mind that comparison is with a 
very favorable period in 1925 and with totals of ex- 
ceptional size then. In May last vear the roads were 
in enjoyment of an unexampled volume of traffic. 
According to the Bureau of Railway Economics at 


| Washington the freight traffic in May 1923, as noted 


by us in our review of that month, was the heaviest, 
measured by net-ton miles, of any in the histery of 
the roads, it having reached 39 billion net-ton miles. 
This, it was then stated, was not only an increase of 
but was an increase 
of more than 3% over May 1917 (the period of the 
war) which had marked the previous record for that 
month. Our compilations of earnings for May 1923 
reflected this tremendous expansion in trade and in 
traffic, there having been an addition to the gross 
(as compared with the preceding year) of no less 
than $97,510,054, or 21.77%, and an addition to the 
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net in the sum of $32,573,715, or only a trifle less 
than 35%. But admitting the existence of excep- 
tional prosperity a year ago with which we are now 
comparing, it is equally plain that in 1924 the roads 
are once more at the other extreme, and have had to 
sacrifice practically all they then gained. Of the 
$97,510,054 increase in gross in May 1923, $70,476,- 
135 has been, we have seen, lost the present year, 
and of the $32,573,715 improvement in net no less 
than $30,448,063 has been lost. 

The roads may therefore be said to be back where 
they were two years ago, in 1922, before the great 
accessions to traffic and revenues which came in 
1923 and served so powerfully to improve their 
credit and standing. It is pertinent, however, to say 
that two years ago the railroads had already suc- 
ceeded in recruiting their net earnings in a measur- 
able degree after a long series of years of adverse 
results, while yet gross revenues had not begun to 
improve greatly. The course of gross and net earn- 
ings in these earlier years is always worth tracing 
and on this occasion study reveals that through con- 
trol of their expense accounts, which was destroyed 
during the period of Government operation, the car- 
ries had vastly improved their position over 1920, 
when they were still suffering so seriously from the 
demoralization produced by Government control of 
their affairs. In brief, they have of late been doing 
successively better for several years and the 1925 
gains which now have been almost entirely lost in 
1924 was simply the topmost of a series of improve- 
ments that had been in progress for some time. Thus 
in May 1922, when business revival had already be- 
gun, but when the carriers suffered a very notable 
reduction of their coal tonnage by reason of the 
strike at the unionized coal mines then prevailing 
throughout the country (coal loadings then having 
fallen off 47.4% as compared with May of the year 
before) there was only a very small improvement in 
the gross earnings—only $4,069,751, or less than 1% 
—but there was at the same time a contraction in 
expenses of $23,995,177, and this brought about an 
augmentation in the net in amount of $28,064,928, or 
roughly 43%. There was improvement also in the 
net in the year preceding (1921), though gross at 
that time was declining owing to the collapse in 


trade. The decrease in the gross then was $13,214,- 
351, but it was accompanied by a reduction in ex- 


penses of $58,054,141 (the situation of the roads 
having been so desperate as to compel the most rigid 
retrenchment and economy), thus leaving a gain of 
$44,839,810 in the net earnings. The loss in the 
gross at that time was only 2.89%, which of course 
failed to reflect either the great falling off in traffic 
or the extent and magnitude of the depression in 
trade under which the country was then laboring, 
the reason being that railroad rates, both passenger 
and freight, had been advanced and the added reve- 
nue from the higher rates served to that extent to 
offset the loss in earnings resulting from the shrink- 
age in the volume of traffic. Contrariwise, the sav- 
ing in expenses was effected in face of higher wage 
scales, the Railroad Labor Board having the pre- 
vious summer awarded a 20% increase to the em- 
ployees, at the same time that the Inter-State Com- 
merce Commission granted the carriers authority to 
put into effect higher rate schedules for passengers 
and freight. Had business and traffic remained 
normal, the higher rate schedules would, according 
to the computations made at the time, have added 


$125,000,000 a month to the gross revenues, and the 
higher wage schedules would have added $50,000,000 
a month to the payroll of the carriers, as has been 
frequently pointed out in these monthly reviews. 

On the other hand, in any attempt to appraise cor- 
rectly the big reduction in expenses effected in 1922 
and 1921, the fact should not be overlooked that, as a 
result of the antecedent prodigious increases in the 
expenses, net earnings in 1920 had been reduced to 
very low levels. In May 1920 our compilation of 
eurnings Was a very unfavorable one by reason of the 
creat augmentation in operating expenses disclosed, 
and as a matter of fact these high operating costs 
had been a feature of the returns for many previous 
vears, Railroad operating conditions in May 
1920 had been such as to render out of the question 
any other than an unfavorable result. The so-called 
“outlaw” strike, which had served so seriously to in- 
terfere with railroad operations the previous month, 
continued with greatly aggravated consequences in 
May. In these circumstances, railroad operations 
not only were difficult, but costly, and accordingly 
it was no surprise to find that although gross earn- 
ings increased $38,629,073 over the amount for May 
of the previous year, the augmentation in expenses 
reached no less than $61,001,464, leaving a loss in 
net of $22,372,591. 

As a matter of fact, however, as already stated, 
the 1920 decrease in net was merely one of a series 
of losses in net that had been continuing through 
successive years. As indicating how expenses had 
been mounting up, it is only necessary to note that in 
May 1919, though gross earnings increased as com- 
pared with 1918 in amount of $35,132,305, the aug- 
mentation in expenses reached $69,091,093, leaving a 
diminution in the net amount of $33,958,788. Simi- 
larly for May 1918 our compilations registered $31,- 
773,655 increase in gross, but $14,459,024 decrease in 
net, owing to an increase of $46,232,679 in expenses. 
lor the three years combined, therefore, the loss in 
net for this single month was $70,790,203, in face of 
an increase in gross earnings of $105,535,033. Ex- 
penses in the three years for this month increased 
$176,825,236. Even prior to 1918 rising expenses 
were a feature of the returns, though not, of course, 
to anywhere near the extent which subsequently de- 
veloped. In the following we show the May com- 
parisons for each year back to 1906. We give the 
results just as registered by our own tables each 
year, though in 1908 and prior years a portion of the 
railroad mileage of the country was unrepresented 
in the totals, owing to the refusal at that time of 
some of the roads to furnish monthly figures for 
publication. 


too. 


Gross Earnings. 





Net Earnings 
Year. cueititimenitll RT ee ae 


Year Year | Increase or 





Year Year | Increase or 
Given Preceding. | Decrease. Given. | Preceding. | Decrease. 
May. | $ $ $ $ $ $ 
1906 ~._|115,304,506 105,787,062 +9,517,444 34,414,213 30,946,848) + 3,467,365 
1907 .._|144,267 ,760121 074,984 + 23,192,776, 43,765,836 37,319,290, +6,446,546 
1908 ___|133,680,555 172,218 497 —38,537,942 38,076,927 50,922 678 —12,845,751 
1909 ___|196,826,686 170,600,041 + 26,226,645 64,690,920 49,789,800 + 14,901,120 
1910 _._|230,033,384/198 049,990 + 31,983,394 70,084,170 64,857,343 + 5,226,827 
1911 ___'226,442,818 231,066,896 —4,624,078 69,173,574 70,868,645 —1,695,071 
1912 ___|232,229 364 226,184,666 +6,044,698 66,035,597 68,488,263 —2,452,666 
1913 ___|263 ,496 033,232,879 970 +30,616,063 73,672,313 66,499,916 +7,172,397 
1914 ___|!239,427,102,265,435,022 —26,007,920 57,628,765 73,385,635 - ~15,756,870 
1915 ___|244,692,738 243 367,953 +1,324,785 71,958,563 57,339,166 + 14,619,397 
1916 ___|/308,029 096 244 580,685 + 63,448 ,411)105,598,255 71,791,320 +33,806,935 
1917 __-|353,825,032 308,132,969 + 45,692,063 109,307 435 105,782,717, +3,524,718 
1918 .__|374,237 ,097 342 463 442 +31,773,655 91,995,194 106 454,218 — 14,459 ,024 
1919 ___/413,190 4681378 ,058,163 +35,132,305, 58,293,249 92,252,037 - 33,958,788 
1920 ___!387,330,487 348 701,414 + 38,629,073 28,684,058 51,056,449 —22,372,391 
1921 - - -|444 028,885 457,243,216 —13,214,331 64,882,813 20,043,003 +44,839,810 
1922 ___|447,299,150 443,229,399 +4,069,751 92,931,565 64,866,637 +28,064,928 
1923 ___|545,503,898 447,993,844 +97,510,054/126,173,540 93,599,825 +32,573,715 
1924 ___1476,458,749 546 934,882 -—70,476,133' 96,048,087 126,496,150 —30,448,063 





Note.—Includes for May 96 roads in 1906, 92 in 1907; in 1908 the returns were 
based on 153,310 miles of road; in 1909, 220,514; in 1910, 229,345; in 1911, 236,230; 





in 1912, 235,410; in 1913, 239,445; in 1914, 246,070; in 1915, 247,747; in 1916, 248,006; 
in 1917, 248,312; in 1918, 230,355; in 1919, 233,931; in 1920, 213,206; in 1921, 
235,333; in 1922, 234,931; in 1923, 235,186; in 1924, 235,894. 
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It follows as a matter of course from what has 
already been said that with the roads as a whole 
having suffered the loss of such a large part of their 
very striking gains of a year ago the separate roads 
and systems have a similar story to tell. And the 
story is the same from all parts of the country. 
Heavy losses are the rule, both in the gross and in 
the net, while gains are the exception and are not 
numerous, either in gross or net, and in this last 
instance the improvement follows in most instances 
mainly as a consequence of reductions in expenses. 
The great East-and-West trunk lines have sustained 
the heaviest falling off, even as they enjoyed the 
largest gains a year ago. The Pennsylvania Rail- 
road system, for instance, including all roads owned 
and controlled, reports for the present year a decrease 
in gross of no less than $13,310,431. In the net the 
decrease is $2,612,329. In May last year the Penn- 
sylvania reported $14,796,663 gain in gross and 
$2,542,581 gain in net. The New York Central this 
year falls $8,245,828 behind in gross and $3,241,187 
in net. This is for the New York Central itself. In- 
cluding the various auxiliary and controlled roads, 
the loss is raised to $13,036,282 in gross and $6,762, 
511 in net. This, however, follows $16,147,161 gain 
in gross and $8,223,326 gain in net in May 1923. The 
Baltimore & Ohio shows the present year $5,249,822 
decrease in gross and $1,064,634 decrease in net, fol- 
lowing $6,748,091 increase in gross and $1,869,100 
increase in net in May 1923. 

But the losses this year are not confined to the 
Eastern trunk lines, but are found practically every- 
where, with only occasional exceptions, and involve, 
as a rule, the sacrifice of the gains of the previous 
year. Thus the Chicago & North Western reports 
$1,878,395 decrease in gross and $916,740 decrease 
in net; the Milwaukee & St. Paul $1,314,234 decrease 
in gross and $218,594 decrease in net; the Atchison 
Topeka & Santa Fe $1,782,674 decrease in gross and 
$2,067,129 decrease in net; the Rock Island $906,- 
988 decrease in gross and $643,597 in net. The Mis- 
souri Pacific is one of the exceptions and is able to 
report $3,057 increase in gross and $357,235 increase 
in net, while on the other hand the St. Louis South- 
western reports $352,497 loss in gross and $140,234 
loss in net. The Northern Pacific has managed to 
convert a decrease of $805,357 in gross into a gain 
of $38,598 in net and the Great Northern, with 
$1,126,940 decrease in gross, is able to report $430,- 
540 gain in net. But these are exceptions to the rule. 
The Union Pacific suffered a loss of $1,169,624 in 
gross and of $549,345 in the net and the Southern 
Pacific of $1,483,559 in the gross and of $930,582 in 
the net. In the South the Atlantic Coast Line and 
the Florida East Coast and a few smaller roads find 
it possible ‘to submit somewhat better totals than a 
year ago, but the leading Southern systems have suf- 
fered heavy losses, the same as most of the roads in 
other parts of the country. The Louisville & Nash- 
ville drops behind $866,174 in gross and $806,919 in 
net and the Southern Railway $1,252,595 in gross 
and $364,686 in net. In the following we show all 
changes for the separate roads for amounts in ex- 
cess of $100,000, whether increases or decreases, and 
in both gross and net: | 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR MAY. 


Increase. 
New Orl Tex & Mex (3)_ $406,579} Pennsylvania 
Florida East Coast 224,220} New York Central 
Yazoo & Mississippi Val-_ 135,326 | Baltimore & Ohio 


San Antonio & Aran Pass 124:803 | [linois Central 1,992,922 
Total (representing 6——————— |Chicago & Nor Western. 1,878,395 
1,799,83) 


roads in our compila- Erie (3) ---- eS .799 830 
$890,928; Atch Top & Santa Fe (3) 1,782,674 


Decrease. 
a$13,175,179 
68 245,828 
5,249,822 


ss ee Se 








Decrease. 
1,724,326| Wheeling & Lake Erie --- 
1,714,349 Cine New Orl & Tex Pac 
Michigan Central_._.... 1,627,576| Chicago Great Western_- 
Chicago Burl & Quincy.. 1,597,346) Denver & Rio Gr West- - 
Boston & Maine 1,507 ,198| Lehigh Valle 
Southern Pacific (8)._..- 1,483,559| Chesapeake & Ohio 
N YN H & Hartford_-_-_- Hocking Valley 
Chicago Milw & St Paul- Monongahela 

hee Chicago St P Minn & Om 
5| Dulut Bitagabe & Nor-- 


N Y Connecti 

886 | Chicago Ind & Louisv - - - 
88 | West Jersey & Sea Shore- 

Carolina Clinch & Ohio - - 

Detroit & Tol Shore Line 

Duluth & Iron Range- -- 

El Paso & Southwest - - - - 


Pittsburgh & Lake Erie _- 
Reading Company 


pgronsages 
Beense 


CRANSRRRURSISA SLRS SoM! 


Elgin Joliet & Eastern _-- 
Northern Pacific 

St Louis-San Fran (3) --- 
N Y Chicago & St Louis- 
Delaware Hudson- -- - 


SRSReSNS 


— 
Soanea 


Kansas City Southern --- 
8| Nash Chatt & St Louis-- 
Union RR (Penna) -- --- 
New Orleans & Nor East 
Lehigh & New England - - 

| Montour 

540,021! Seaboard Air Line 

429,579|C D & C Grand Trk Jct- 
385,736| Monongahela Connect- - 
Sae'aee Bangor & Aroostook - - - - 





- 


estern Maryiand 
Minn St Paul & 8 8S M_- 
_ “SGM yr Ae 


- 


ee ee ee Se ee 
SOK ROHS eS 


OMB OO 
“I bo O00 
COWS 


St Louis Southwest (2) -- 
Grand Trunk Western -- 4 
Bessemer & Lake Erie - -- 302 ,983 roads in our compila- 

Chicago & Alton 295,503 | tions) $69,769,670 

Note.—All the figures in the above are on the basisfof the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the tota] for any system, we have combined the separate 
returns so as to make the results conform as nearly as possible to those given 
in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company, the Pittsburgh Cincinnati Chicago & St. Louis and 
the Grand Rapids & Indiana), the Pennsylvania RR. reporting $13,175,179 
decrease. For the entire Pennsylvania System, including all roads owned 
and controlled, the result is a decrease in gross of $13,310,431. ~~ b=» me 

The New York Central proper shows $8,245,828 decrease. Including 
the various auxiliary and controlled roads, like the Michigan Central, the 
“Big Four,’’ &c., the whole going to form the New York Central System, 
the result is a loss of $13,036,282. 


PRINCIPAL CHANGES IN 


Increase. |" 
Great Northern $430,540 | Illinois Central 
Yazoo & Mississippi,Vall. 404,188|N Y N H & Hartford__--- 
Missouri Pacific 357 ,235| Norfolk & Western 
New Orl Texas & Mex (3)- 270,403) Southern 
Delaware Lack & Western 246,253 Bessemer & Lake Erie- --- 
Lehigh Valley 171.742| St Louis-San Fran (3) ---- 
Mobile & Ohio 117,512; Union RR (Penn) 


Total (representing 9 roads 
in our compilations) _- _$1 ,997 ,873 


Decrease. 
New York Central] b$3 ,241 ,187 
Ha yy a2,770,805 | New rk Connecting - -- 
Atch Top & Santa Fe (3)_ 2,067,129) Wheeling & Lake Erie- - - - 
2,017,897 | Hocking Valley 
1,374,082| Duluth Miss & Northern - 
re oe Cin N O & Texas Pacific. 


Total (representing 87 


NET EARNINGS FOR MAY. 
Decrease. 


Western Pacific. -_------ 

Los Angeles & Salt Lake-- 

ae, Milwaukee & St P 
ts) 


2. <2 


SSNSSEENES 


Southern Pacific (8) 
Chicago & Northwestern - 
Louisville & Nashville - --_- 
CCC & 8t Louis 

N Y Chicago & St Louis_-_ 
Chicago R I & Pacific (2) - 
Elgin Joliet & Eastern --- 
Delaware & Hudson 
Minn St Paul & SS M_-_- 
vee Seals (4) 


2) 
Detroit & Toledo Sh Line_ 
C D & C Grd Trunk Jct_- 
Chicago Great Western-- 
Duluth & Iron Range- --- 
97 | Nashville Chatt & St L-- 
Chicago Ind & Louisville- 
St Louis Merch Bdge Term 
| El Paso & Southwestern - - 

5| Indiana Harbor Belt 

517,389; Bangor & Aroostook 
473,992 | Denver & Rio Grande W- 


444,887 
438,462 | Total (representing 72 roads 
438,043 | in our compilations) - $30,814,904 





Saaeicicicieeies 
_— 
HRSRIONESSESES 
Somoe 

wens 


ab: 
Grand Trunk Western. -- 
Minn & St Louis 


a This is the result for the Pennsylvania RR. Gacbating te former 


Pennsylvania Company, the Pittsburgh Cincinnati Chicago & St. Louis and 
the Grand Rapids & Indiana), the Pennsylvania RR. reporting $2,770,805 
decrease. For the entire Pennsylvania system, including all roads owned 
and controlled, the result is a decrease of $2,812,329. 

b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the Michi- 
gan,Central, the ‘Big Four,"’ &c., the result is a decrease of $6,762,511. 


When the roads are arranged in groups or geo- 
graphical divisions we find, what would be expected 
from the general nature of the losses, that every 
group without exception shows a decrease in gross 
and also a decrease in the net, though the falling off 
is heavier in the eastern part of the country than in 
the western. Our summary by groups is as follows: 


SUMMARY BY GROUPS. 

——_———_————-Gross Earnings——-—_——- — 
Section or Group— 1924. 1923. Inc.(+)orDec.(-—) 
May— $ $ $ % 
Group 1 (9 roads), New England 20,899,630 24,586,285 —3,686,655 15.00 
Group 2 (33 roads), East Middle 152,691,610 186,967,859 —34.276,249 18.33 
Group 3 (27 roads), Middle West ___. 42,734,130 51,331,402 8,597,272 16.75 
Groups 4 & 5 (34 roads), Southern ___ 70,389,811 75,328,366 4,938,555 6.56 
Groups 6 & 7 (29 roads), Northwest_. 93,544,955 106,777,167 —13,232,212 12.39 
Groups 8 & 9 (49 roads), Southwest __ 70,655,999 74,023,900 -—3,367,901 4.55 

Group 10 (12 roads), Pacific Coast__.. 25,542,614 27,919,903 


—2,377,289 8.51 
Total (193 roads) 476 458,749 546,934,882 —70,476,133 12.89 
Neat Earnings- 

—— Mileage-—— 1924. 1923. Inc.(+)or Dec .(—) 
1923. z x $s % 

7,473 3,893,962 5,255,329 —1,361,367 25.90 

34,489 33,309,712 44,533,337 —11,223,625 25.21 

15,884 9,619,184 16,323,564 —6,704,380 41.07 

38,803 16,727,125 18,768,848 2,041,723 10.88 

65,971 14,841,641 19,204,857 —4,363,216 22.72 

54,939 11,644,337 14,789,624 3,145,287 21.27 

16,893 6,012,126 7,620,591 1,608,465 21.11 


235,894 234,452 96,048,087 126,496,150 —30,448,063 24.07 


NOTE.—Group I. includes all of the New England States. 


Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 
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Group I11. includes all of Ohio and Indiana, all of Michigan except the northern 
— and that portion of New York and Pennsylvania west of Buffalo and 
urgh. 


Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 


Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois, all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City, also all of Montana, Wyomine 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VII1. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City, Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana, and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes a}! of Washington, Oregon. Idaho, California, Nevada. Uiab 
and Arizona, and the western part of New Mexico 

Western roads, considered as a whole, were fa- 
vored by a somewhat larger grain traffic, though on 
the other hand their livestock tonnage was not up to 
that of 1923. Southern roads had somewhat of an 
advantage in a heavier cotton movement, albeit the 
latter is always light at this period, it being the tail 
end of the crop season. The Western grain move- 
ment was heavier by reason of larger receipts of corn, 
oats and barley. The wheat movement did not equal 
that of a year ago and the rye receipts were also a 
trifle smaller than in 1923. For the five cereals 
combined the receipts for the five weeks ended May 
31 1924 were 55,922,000 bushels, against 50,061,000 
bushels in the corresponding five weeks of the pre- 
ceeding year. The details of the Western grain move- 
ment in our usual form are shown in the table we 
now present: 


WESTERN GRAIN RECEIPTS. 





Five Weeks 

ended Flour. Wheat Corn Oats. Barley. Rye. 

May 31. Bbls. Bush. Bush. Bush. Bush. Bush. 
Chtcago— 

1924 1,023 ,000 1,397,000 5,805,000 5,250,000 664,060 110,000 

1923 950,900 1,375,000 3,203,000 5,260,000 499 ,000 115,000 
Milwaukee-— " 

1924 202,000 53,000 513,000 684,000 666 ,000 50,000 

1923 66 ,000 212,000 335,000 1,302,000 596 ,000 99,000 
St. Louis-— 

1924 461,000 1,973,000 3,605,000 3,826,000 44,000 10,000 

1923. - 441,000 2,447,000 1,961,000 2,834,000 34,000 265,000 
Toledo— 

1924 1,246 ,000 442,000 Pe  Cctinem 239 ,000 

1923 - 823,000 237 ,000 fk ee 158,000 
Detrott- 

1924 78,000 54,000 162,000 ‘ueene.  ‘aeacken 

1923 141,000 128,000 a ee ee 
Peorta- 

1924 195,000 95,000 1,137,000 926 ,000 39,000 5,000 

1923 183 ,000 67 ,000 1,066 ,000 786,000 34,000 7,000 
Duluth- 

1924 1,848,000 514,000 293 ,000 161,000 1,738,000 

1923 2,999,000 3,000 28,000 231,000 1,392,000 
Minnea polis— 

3984 ... 4.439 000 540,000 929 ,000 870,000 273,000 

1923 5,895,000 330 ,000 808 ,000 658,000 461,000 
Kansas City 

1924 2,746,000 1,814,000 522,000 6 000 

1923 : 3,614,000 1,342,000 724,000 i 
Omaha and Indianapolis— 

1924 1,770,000 2,672,000 2,280,000 

1923 1,290,000 2,715,000 1,842,000 
Stour City 

1924 - 163,000 527,000 298,000 3,000 

1923 ; eye : 
St. Joseph- 

1921 814,000 964,000 114,000 

1923 516,000 561,000 148,000 
Total ali— 

1924 1,881,000 16,823,000 18,587,000 15,654,000 2,450,000 2,428,000 

1923 1,640,000 19,379,000 11,881,000 14,252,000 2,052,000 2,497,000 





Jan. ito 











Flour. W heat. Corn, Oats. Barley. Rye. 

May 31 Bbls. Bush. Bush. Bush. Bush. Bush. 
Chicago— 

1924 4,813,000 6,610,000 43,450,000 26,216,000 3,822,000 876,000 

1923 -5,659,000 8,791,000 51,243,000 28,800,000 3,788,000 2,991,000 
Milwaukee— 

1924 684,000 619,000 8,261,000 5,116,000 3,345,000 590 ,000 

1923 362,000 1,314,000 7,575,000 8,291,000 3,288,000 1,487,000 
St. Louis— 

1924 2,127,000 8,967,000 19,547,000 15,106,000 ~~ 330,000 94,000 

1923 1,906,000 12,467,000 13,736,000 15,171,000 319,000 502 ,000 
Toledo- 

1924 2,942,000 2,347,000 1,619,000 31,000 277,000 

1923 1,973,000 1,594,000 1,005,000 6,000 403 ,000 
Detroit- 

1924 622,000 1,095,000 1,190,000 4,000 1,000 

1923 .- 675,000 944,000 1,756,000 --.-.-- se 
Peorta— 

1924 976,000 384,000 6,685,000 4,781,000 518,000 8,000 

1923 829,000 553,000 8,325,000 6,110,000 149,000 202,000 
Duluth— 

1924 6,929,000 6,529,000 1,397,000 421,000 4,328,000 

1923 - 15,874,000 305,000 151,000 730,000 9,400,000 
M inneapolis— 

1924 27,399,000 8,250,000 8,310,000 4,659,000 2,049,000 

1923 45,245,000 3,593,000 7,939,000 5,236,000 5,863,000 
Kansas City— 

924 : r . 13,726,000 12,256,000 3,475,000 6,000 e , 

1923 5,000 21,952,000 8,330,000 5,227,000 8,000 3,000 
Omaha and Indiana polis— 

1924 : 6,545,000 22,682,000 10,265,000 

1923 - 8,338,000 18,873,000 11,083,000 
Siouzr City— 

1924 - 614,000 4,118,000 1,726,000 24,000 19,000 

1923 -.- = | ‘eweses - eee ; Sess 
St. Joseph- 

1924 2,562,000 4,702,000 486 ,000 

1923 2,205,000 2,583,000 800 ,000 
Total all— 

1924 .. 8,600,000 77,919,000 139,922,000 79,687,000 13,160,000 8,242,000 

1923 8,761,000 119,387,000 117,371,000 86,333,000 13,524,000 20,851,000 


As to the Western live stock movement, the re- 
ceipts at Chicago comprised only 21,102 carloads in 
May 1924, against 23,691 cars in May 1923. The 
receipts at Kansas City were 9,669 carloads, against 
10,548, and the receipts at Omaha, 10,465 cars, 
against 10,045. 

As to the Southern cotton movement, the ship- 
ments overland in May 1924 were 40,534 bales, 
against 65,395 bales in May 1924; 139,348 bales in 
May 1922; 224,354 bales in May 1921; 184,456 bales 
in 1920; 211,617 bales in 1919 and 285,394 bales in 
May 1918, while the receipts at the Southern out- 
ports reached 209,540 bales, against 130,291 bales in 
May 1923, but comparing with 469,102 bales in May 
1922. The complete details of the port receipts are 
shown in the following: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN MAY AND FROM 


























JAN. 1 TO MAY 31 1924, 1923 AND 1922. 
| | 
May Since January 1. 
Ports. — | ——_——— — 
1924. 1923. | 1922. 1924. | 1923. | 1922. 

Galveston. 37 ,902 39,490] 154,165 573,566| 450,483) 766,036 
Texas City, &c¢ 19,593| 14,457) 47,480) 244,058) 190,814) 209,093 
New Orleans 89,617| 37,422|109,768| 499,926) 455,850| 449,546 
Mobile 12,193) 4,160) 16,557 33,107 17,268) 64,738 
Pensacola, &c¢ 288 1,537 4,777 3,276 8,075 
Savannah 27,161| 14,722) 68,764| 137,902) 151,891) 294,401 
Brunswick 108! 1,700 a : 2,947) 10,897 
Charleston 5,871} 12,782; 32,198 43,533 62,262 88,822 
Wilmington _ 5,575 897; 9,456 23 ,239 19,296 31,914 
Norfolk_—_.-- 11,340| 6,253) 27,477 91,623 71,720) 1 13,517 
yen .'209 ,540'130,291'469,102'1,651,731 1,425.807|2,037,039 
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THE STATE OF TRADE—CCMMERCIAL EPITOME. 
Friday Night, July 11 1924. 

Wholesale trade is still quiet, but retail trade rises, and 
it is noticeable that the feeling in different parts of the 
country is more cheerful, especially in the grain belt. The 
big advance in corn and wheat in recent weeks is reacting 
favorably on trade in that quarter. It is confined thus far 
for the most part to retail business. But it is plain that the 
buying power of the West and Northwest has increased, and 
ir is hoped that the tide has turned, a hope which seems noi 
unreasonable under the circumstances. Corn has recently 
advanced some 20 to 25 cents per bushel, of which 3 to 9 
cents occurred this week and the advance in other grain has 
also been substantial if not so marked. Another feature of 
the situation is that the export demand shows a tendency 
to shift to American wheat for export by way of the Gulf of 
Mexico and not to confine itself to Manitoba wheat, as it 
did for so many months. The Government report, it is a 
matter of regret, shows a decrease in grain crops in this 


June estimate on wheat of about 47,000,000 bushels, but the 
total of both spring and winter of 740,000,000 bushels would 
be some 45,000,000 bushels smaller than last year. In fact, 
iz would be the smallest crop for years past, the recent 


high point having been 867,600,000 bushels in 1922. The 
spring wheat yield from present appearances is 
some 16,000,000 bushels smaller than last year, and 
83,000,000 smaller than in 1922. The winter wheat 
crop now looks like some _ 30,000,000 bushels less 
than that of last year, and the total of 545,000,000 
is some 67,000,000 bushels below that of 1920. The 


spring wheat yield, however, may yet turn out better than is 
expected. There is also hope for a larger corn crop than 
that indicated in the latest report. For already the weather 
conditions are said to be better after a prolonged period of 
wet, cold weather. As the estimate of 2,515,000,000 bushels 
now stands, however, it is some 540,000,000 bushels less than 
that of last year, nearly 400,000,000 less than in 1922 and not 
far from 700,000,000 less than in 1920. Reasonably good 





country. The latest. it is true, reveals an increase over the 


weather from now on undoubtedly will have the effect of 
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increasing the 1924 outturn. And the crop of oats is some 
57,000,000 bushels larger than a year ago. In fact, it is the 
largest for years past. It exceeds that of 1921 by some 278, 
000,000 bushels. It is noticeable that the food index prices 
during the past week have not changed. 

Speculative trading at Chicago has increased greatly, and 
su successful have Chicago operators been in grain that some 
of them are now turning to cotton, which has advanced 
nearly or quite one cent per pound during the past week. 
This rise was traceable to cold, wet weather in the Atlantic 
States of the belt and dry conditions in the Southweset, as 
well as a very acute situation in July cotton. July has been 
as high as 500 points or $25 a bale over October at times, 
and this recalls the day four years ago when July ran up to 
1,000 points or $50 a bale over October under the stimulus 
of a very similar situation. Southwestern interests then 
were very interested, it was understood in July. At the 
present time South Carolina cotton and Southern tobacco 
interests are said to have foreseen a situation in the July 
delivery suggestive of that which existed in 1920. July 
has recently not gone above 30 cents, however, whereas 
four years ago it reached 43.75c., a price which nobody is 
looking for now. One of the sensations of the week was 
the revolt at Sao Paulo, Brazil, which though at first 
seemed to be comparatively unimportant, has so far as ap- 
pearances go, assumed of late a more formidable aspect. 
The effect has been to disorganize the Brazilian coffee trade 
and prices have declined some % to lc. per pound on 
futures here after a recent advance of 150 to 200 points. 
Whether the trouble in Brazil is wholly political or in some 
degree economic remains to be seen. It seems clear enough, 
however, if a real revolution is to break out that exports of 
coffee to the United States and Eurepe will be seriously 
hampered with the effect conceivably of a considerable ad- 
vance in prices. Sugar was quiet until the middle of the 
week, when trade suddenly increased, only to die down 
quite as suddenly, and the net result of the fluctuations 
during the week is a trifling decline. The indicated con- 
sumption in the last six months in the United States is 2,685,- 
000 tons, an increase of some 91,300 tons, or 314%, as com- 
pared with the same period last year, with the price of 
granulated sugar about 2 cents per pound cheaper than a 
year ago, while coffee by the way is some 5 cents per pound 
higher than then. 

Meanwhile drouth on the Pacific Coast has had a detri- 
mental effect on its crops. The iron and steel trade is still 
dull, though the unfilled orders in steel for June show a 
much smaller decrease, namely 365,600 tons, than in May, 
when the falling off was something over 580,000 tons. Still, 
at best the situation in the steel industry is far from favor 
able. Within the last three months there has been a ver- 
tical fall in the output of both steel and iron. Whether the 
‘urn in the lane is near or distant is a mere matter of ¢con- 
jecture. What is certain is that this industry has had its 
times of depression before and has, as everbody knows, re- 
covered with remarkable elasticity when the time was ripe for 
recovery. As the case stands, production is down to a very 
low stage. Stocks in consumers’ hands are not believed tv 
be excessive, to say the least, and may easily turn out t» be 
only moderate if not in some cases actually small. Even- 
tually the cutting down of the output will work its own 
cure as trade revives. The minor metals for the time being 
are quiet and none too steady in price. According to some 
reports, wool has been in better demand at some advance at 
Boston, though there seems to be little indication of im- 
provement at New York. In June building was on a smaller 
scale than in May, but was larger than in June last year. 
The record for the half year shows a notable increase over 
that of the same period in 1923. Car loadings and railroad 
earnings in June, on the other hand, plainly show a decrease 
aS compared with June 1923. The output of lumber for the 
first six months of this year is slightly larger than for a like 
period last year. But on the other hand, buying and ship- 
ments show a falling off of something like 7%. The output 
of automobiles in June was smaller than in the same month 
last year, the total of cars and trucks, it is stated, being 
265,000, as against 312,813 in May and 378,105 in June last 
year. Increased stocks of petroleum and a large output, 
both making a high record, have caused lower prices for 
crude oil in the Mid-Continental and Pennsylvania fields. 
The stock market shows some natural reaction after the 
recent advance. And the demand for bonds has quieted 
down somewhat after a period of noteworthy activity. But 
merchants believe that this is simply a momentary lull, that 





the country’s business has seen its worst, that improvement 
later in the year may not unreasonably be expected, and 
that it will be reflected, as usual, in the market for stocks 
and bonds, which is apt to act as the herald of better times. 
There was at one time this week an approach to a Minis 
terial crisis in England and France, but to all appearances 
it has been, at least for the moment, averted, and it is 
hoped permanently. London to-day was more cheerful 
when it became plain that the Bank of England discount 
rate was not to be raised, despite a rumor to the contrary. 
England, too, seems to be somewhat optimistic in regard to 
the outlook for reparations settlement along the line laid 
down in the Dawes plan. This is a much threshed question 
and it need only be said here that that plan offers the only 
solution of a vexed question, and it is desirable that at the 
earliest possible moment it should be frankly adopted and 
as honestly and promptly carried out, to the best interest 
of all concerned, and of civilized nations the world over. 
Some London dispatches declare that Europe is nearer to a 
peaceful solution of her problems than she has been at any 
time since the war and the possibility of making big steps 
toward further disarmament is apparently increasing. 

It is still a noticeable phenomenon of the times that 
money is cheap, if not so cheap as recently, but trade is 
still quiet throughout the wide ramifications of American 
industry. Money is expected to remain cheap for some 
time to come, or at any rate until perhaps the acceptance 
and the inception of the Dawes] plan awakens trade at home 
and abroad. One good feature of cheap money is that it 
has enabled many concerns successfully to market bond and 
stock issues, thereby relieving the banks. In the fiscal year 
just closed it is pointed out that the Federal Government 
was enabled to reduce its interest bearing debt $1,000,000.- 
000. As trade now stands, it is believed that stocks of 
merchandise have accumulated in the hands of manufacturers 
while supplies held by retailers and jobbers have been 
considerably depleted, especially those of retailers, who have 
been buying on a very cautious scale for many months past. 
At the same time production has fallen more and more, to 
fit what may be called the mould of trade as it shrunk. 
A case in point is not only iron and steel and textiles but 
automobiles. It is a feature of the business situation that 
the shipments of automobiles have been noticeably larger in 
recent months than the output. The general situation in 
American business is healthy and there is an inclination to 
look for better times after a pro-longed lull. A population 
of 110,000,000 or 112,000,000 people is not going to remain 
quiescent indefinitely. That may be taken as a foregone 
conclusion. Production will ultimately imerease. It has 
its curves, its reactions and its rallies precisely the same as 
prices. And this will be exemplified anew sooner or later. 
Meanwhile there is a certain amount of unemployment as a 
natural result of business depression. Sooner or later, 
however, there will be a larger demand for labor and then 
an interesting situation may arise. 

In this contest it is of interest to recall that immigration 
was restricted anew by the Immigration Act approved 
May 26 1924. It went into effect on July 1. It will be 
remembered that the older law of 1921 called for a restric- 
tion on the annual immigration from foreign countries to 
3% of the number of persons from such countries shown by 
the Census of 1910 to have been residents in the United 
States in that year. That cut down the immigration from 
a total in 1914 of 1,218,480 to 357,803. Under the new 
Act which went into effect on July 1 1924, the annual 
quotas will be cut down to 172,867, which restricts the im- 
migration to 2% of the foreign population in 1890, as dis- 
tinguished from that of 1910, does not apply to Canada or 
South America. Nevertheless, it will mean a very marked 
falling off in the future supply of immigrants and sooner or 
later this fact will tell not only on the supply of skilled 
workers but also perhaps especially on the supply of un- 
skilled workers, with results in the matter of wages and 
production in the United States yet to be disclosed. It 
may have the effect cf stimulating labor-saving invention. 
But that is purely conjectural. What is clear enough is 
that the immigration restriction is tantamount to a high 
tariff on labor and, like a high tariff on products, will prove 
to be pernicious legislation in the long run. 

Wages in some directions are falling. There has been 
some reduction in recent weeks in textile lines, though only 
in isolated cases. But a Birmingham, Ala., dispatch of 
July 10 said that three thousand employees of the Wood- 
ward Iron Co. were notified of a 10% reduction in wages, 
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effective at once. The low price of pig iron was given as 
the reason. And at Atlantic City, N. J., on July 10, the 
American Flint Glass Workers’ Union convention unani- 
mously empowered their conferees to accept if necessary a 
reduction of wages from union employers in order to meet the 
reported disastrous competition and provided that the work- 
men be compensated for the loss out of the fund of the na- 
tional organization. Such a provision sets a precedent. 

At Fall River, Mass., there is talk to the effect that owing 
to recent cotton crop estimate of 12,144,000 bales and con- 
tinued dulness of trade big curtailment is not unlikely to 
continue until Sept 1 unless, of course, something unforeseen 
should happen. New Bedford, Mass., had rumors that 
some mills might close for the summer. Other New Bedford 
wires doubted whether this would actually be done. At 
Holyoke, Mass., on July 8 the Farr Alpaca Co. mill re- 
opened. The mills employ about 3,600 persons and are on 
a schedule of four days a week. At Ludlow, Mass., the 
Ludlow Manufacturing Co.’s jute plant reopened in all de- 
partments, having been closed since June 27. About 2,600 
persons are employed. At Lowell, Mass., the Appleton 
cotton mills, which closed June 25, reopened last Monday 
on a three-day-a-week schedule. At Springfield, Mass., 
work has been resumed at a number of cotton mills after a 
shutdown of two weeks or more. It is estimated that about 
12,000 workers have returned to work in the Connecticut 
River Valley.§j Pawtucket, R.§I., wired{that¥most Rhode 
Island mills are on a part time basis. Silk mills run two to 
three days weekly. Machine shops are mostly closed. 
The Sayles finishing plant, with 3,500 workers, is running 
most departments. At Manchester, N. H., the Amoskeag 
Manufacturing Co. is operating again on a schedule of three 
days a week, part of the plant running the first half of the 
week and the rest the other three days. It is possible that 
the mill will be closed for some time during the summer 
season. At South Manchester, Conn., the Cheney Bros. 
silk mills resumed operations last Monday despite slowness 
of trade. 

In North Carolina the curtailment situation showed little 
change last week. Some mills have resumed full time, but 
this has been offset by increased curtailment in other plants. 
There is 25% curtailment for the State. 

Chester, 8S. C., wired that the Manetta mills at Lando have 
begun a 54-hour week in all departments. At Chester, 
S. C., the Baldwin mills have resumed work after a week’s 
vacation. At Anderson, S. C., the Equinox mills have 
resumed full time. At Columbis, 8S. C., district numerous 
cotton mills planned to resume operations this week. At 
Lockhart, 8. C., the Monarch mills have closed for a two 
weeks’ holiday. 

At Augusta, Ga., the Globe Cotton Mills and the Riverside 
Waste Mills were the only active textile plants there last 
week. The John P. King Manufacturing Co. shut down 
until July 14. This is the largest mill in Augusta operating 
during normal times 64,608 spindles and 213 cards. Augusta 
reports that some mills there might close for 4 to 8 weeks. 
This is given for what it is worth. Columbus, Ga., district 
mills are working at 60% and have been for four to six weeks. 
A prolonged cloak workers strike has, it would seem, been 
averted. By a vote of 63 to 24 the Merchants’ Ladies’ 
Garment Association on the 7th inst. accepted the com- 
promise report of Governor Smith’s special commission, 
which recently investigated the dispute involving nearly 
50,000 workers in the cloak and suit industry. Later 10,000 
operatives in the New York clothing market were expected 
to resume work. This brings the number of strikers who 
have actually returned to the shops to more than 20,000, or 
approximately half the total workers in this market. 

Factory employment decreased over 2% in New York from 
May to June, according to the Industrial Commissioner 
Bernard L. Shientag of the State Department of Labor. 
Seasonal gains began in the men’s clothing industry and the 
food industries, but heavy reductions in the metals and 
smaller losses distributed throughout almost all the manu- 
facturing industries caused employment to recede still further 
after a drop of 7% between March and May. An Omaha, 
Neb., dry goods house says there is a big demand for over- 
alls, jumpers, shirts and underwear from the rural districts 
for the 50,000 or more wheat and oats harvesters who will 





begin work in Nebraska within another ten days. The 
boot and shoe output is below the 1923 level. During the 


first five months of 1924 the production amounted to 
135,130,818 pairs, which was 24,543,527 pairs less than the 
output the corresponding period of 1923, but 3,030,374 


duction as compared with that of the previous year applied. 
It has been warm and humid here all the week until to-day. 
The temperature has not been above 83 degrees, but the 
humidity has been high and has caused much discomfort. 
The Cenrtal West has been cool for some days. Chicago 
was 72 degrees. At Duluth it was as low as 54. In other 
parts it was warmer with Cincinnati, Omaha and Indianap- 
olis, and Cleveland, 78. Later Chicago’s temperature rose 
to 80. Kansas City to 82, Cleveland to 84, Cincinnati to 
90. There have been heavy rains in the South Atlantic 
States and a light rainfall in this section with a violent 
thunderstorm on Tuesday. 











Guaranty Trust Company’s Survey Sees Industrial 
Decline Assuming General Readjustment. 

The continued decline of industrial production has now 
assumed the proportions of a fairly general readjustment, 
although in some lines curtailment is to be expected at this 
time of the year, states the current issue of the “Guaranty 
Survey,” published on June 30 by the Guaranty Trust Co, 
of New York. The “Survey” continues in part: 


Average commodity prices for the last few weeks have been more nearly 
stable, but interest rates have receded, and wage reductions and unemploy- 
ment have become more pronounced, although unemployment as a whole is 
probably not much greater than is usual at this season, Industry in general 
is proceeding at levels materially lower than those of a year ago, but retail 
trade, while declining, appears to be somewhat larger than that of the corre- 
sponding period last year. 

Conditions in the money market have commanded particular attention 
during the last month and its probable future course is a matter of outstand- 
ing interest in the current business situation. Interest rates, in fact, are 
lower and money is more plentiful than at any time since the pre-war period, 

Reasons for Low Interest Rates. 

Various factors have operated in producing this situation, the most im- 
portant being the continued flow of gold imports and the increase in bank- 
ing reserves. The spring and summer reaction, and in some lines positive 
depression, which have characterized general business and reduced the de- 
mand for loanable funds, have also influenced money rates. There has, in 
fact, been no such expansion of bank loans in the first half of this year as 
was witnessed in the corresponding period last year. 

Another important element in the situation is the fact that easy money 
and a good security market have made it possible for many concerns suc- 
cessfully to float bond and stock issues, thus relieving their banks. During 
the fiscal year just closing the Federal Government has also been able to 
reduce its interest-bearing debt nearly $1,000,000,000. 

A general impression seems to prevail that rates will continue low until 
the seasonal demands of the fall and the final disposition of the political 
campaign give business a new impetus and expand the use of loanable funds. 
The foreign situation may also affect this market materially. Further prog- 
ress towards the acceptance and operation of the Dawes plan is expected to 
stimulate business activities and investment opportunities abroad which 
will attract American funds, especially with moneys commanding higher 
rates there than here. Money and banking conditions on the whole provide 
a fundamental safeguard for general business and constitute one of the 
strongest influences toward stabilization. 


Accumulated Stocks of Goods. 

Accumulations of disproportionate stocks of goods are probably more gen- 
eral than is supposed. While distributers as a whole have followed a con- 
servative buying policy, this has entailed in many cases the carrying of 
unduly large inventories by manufacturers. In April, for example, an 
index of stocks of 45 commodities compiled by the Department of Commerce 
stood at 136 (1919==100), as compared with 117 in April of last year. That 
production has been curtailed to conform more closely to current rates of 
consumption is, however, one of the most wholesome factors in the present 
situation. 

The sharp decline in the production of iron and steel extended into June, 
but recent reports indicate that it has been retarded, and that buying, espe- 
cially of pig iron, has shown some improvement. 

It will be noted that during the last few months shipments of automo- 
biles have been relatively much higher than production. Since the first of 
June further curtailment has been made in production schedules. Despite 
the marked decline in the last two months, however, the output in the first 
half of 1924 will nearly, if not entirely, equal that of the corresponding 
period last year. This condition is not exceptional. An actually high level 
of production, when comparison is made with any but peak periods, is 
characteristic of most other industries. 

The building industry continues very active. The distribution of activity 
is increasingly irregular, the highest scale of operations still prevailing in 
the large cities. 


Regarding the new Revenue Act, the “Survey” says: 


The New Revenue Act. 

The enactment of the new revenue measure, the result of various compro- 
mises, was the outstanding legislative achievement of the recent session of 
Congress. Confronted bp the imperative need for tax revision, the President 
reluctantly accepted the bill, frankly admitting its defects, but expressing 
the hope that Congress in its next session may eliminate the objectionable 
features and pass a tax measure “less political and more truly economic.” 

The most that can be said for the new law is that it brings immediate re- 
duction of taxes, relief which could have been greater, however, except for 
the granting of a bonus to the ex-service men. The public demand for tax 
reduction has been insistent, as was evidenced especially by the popular re- 
sponse to Secretary Mellon’s plan for effecting both a reduction in the ag- 
gregate of taxes and a more intelligent and equitable distribution. This 
demand has abundant justification. 


Heavy Tax Burden. 

The American people paid Federal, State and local taxes in 1922 totaling 
$7,433,081,000, a sum equivalent to about one-eighth of the estimated total 
national income, representing an average of $68 37 per capita, and an in- 
crease of 127% in five years. Federal taxes now represent about 40% of 
the total, as compared with 30% just before the war. Since out of the total 
population of 110 millions only approximately 7 millions pay Federal in- 
come taxes, the average share for each taxpayer is heavy. It is estimated 
that the various taxes combined represent, in round figures, $200 a year for 





pairs more than that of 1922. The 1924 decreased pro- 


each worker, or $300 a year for each family. 
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The spread of taxes in the increased cost of living to every consumer adds 
a heavy burden to all, frequently disproportionately heavy for those who pay 
no direct taxes. Indeed, the soundest appeal by the Administration for the 
passage of a scientific tax measure was to protect those who pay no direct 
tax but bear the greater share of high living costs and fee] most keenly the 
restraint placed upon industry and enterprise by unscientific and inequitable 
taxation. 

The new law provides for a reduction of 25% in the taxes on 1923 per- 
sonal incomes. This uniform reduction for taxable incomes of every size 
does not affect any relative disparities in the rates. 

But it is not enough merely to reduce taxes regardless of the manner in 
which the remaining obligation is shared. What the Administration and 
the country desired was genuine economy in the expenditure of the people’s 
money by the Government, with taxes correspondingly lowered, but, at the 
game time, so co-ordinated a» to represent the least possible handicap in the 
promotion of the common welfare. The compromise law represents no real 
economy in public expenditures. 


Politicai Influences. 

The clearly established fact that the present high surtaxes have crossed 
the line of diminishing return was utterly ignored by Congress, and the 
measure was shaped, in opposition to the wishes of the President and the 
Secretary of the Treasury for an equitable law, in an effort to accomplish 
the political end of imposing the maximum of taxes upon the minimum of 
voters. That this will not be ite rea) effect will eventually appear. 

Unsatisfactory as is the new law in many of its features, there is advan- 
tage in the fact that it does make definite, for a time at least, what taxes 
are to be borne. Perhaps those administrative features which prove harm- 
ful will be eliminated, but it is scarcely probable that the rates themselves 
will be revived until their effectiveness in producing revenue has been ac- 
tually tested. 








Loading of Railroad Revenue Freight Still Small. 


Loading of revenue freight for the week which ended on 
June 28 totaled 908,355 cars, an increase of 4,655 over the 
week before, according to reports filed on July 9 by the 
carriers with the Car Service Division of the American 
Railway Association. Compared with the corresponding 
week last year, this was a decrease of 113,116 cars but an 
increase of 45,510 cars over the corresponding week in 1922, 
when, because of the coal miners’ strike, freight traffic was 
greatly reduced. Further details are as follows: 


Loadings of grain and grain products, coal, ore and miscellaneous freight 
for the week of June 28 showed increases over the week before, while live 
stock, coke, forest products and merchandise, including less than carload 
lot, freight showed decreases. 

Grain and grain products loading for the week of June 28 totaled 38,408 
cars, an increase of 1,875 over the week before and an increase of 1,291 
cars over the same week last year. Gompared with the same week in 1922, 
it was a decrease of 3,153 cars. In the Western districts alone 25,031 cars 
were loaded with grain and grain products, an increase of 159 cars over the 
corresponding week in 1923. 

Live stock loading totaled 27,846, a decrease of 3,945 cars under the 
preceding week and a decrease of 2,352 cars under the same week last year. 
Compared with the same week in 1922, it was also a decrease of 486 cars. 
Live stock loading in the Western districts for the week totaled 21 ,070 cars, 
1,842 cars under the corresponding week last year. 

Coal loading amounted to 144,759 cars, an increase of 3,952 cars over 
the preceding week, but a decrease of 40,565 cars under last year. Com- 
pared with the same period two years ago, when the miners’ strike was in 
progress, it was an increase of 50,490 cars. 

Loading of merchandise and less than carload lot freight totaled 240,040 
cars, 635 cars under the week before and 5,068 cars below the same week 
last year. This also was 6,585 cars below two years ago. 

Miscellaneous freight loading amounted to 323,596 cars. While this was 
an increase of 2,218 cars over the week before, it was a decrease of 25,295 
cars under last year. Compared with the same week in 1922, it was an 
increase of 8,676 cars. 

Forest products loading totaled 67,540 cars, 346 cars less than the week 
ey — 11,757 cars under last year, but 5,822 cars above the same week 

Ore loading amounted to 59,198 cars. Compared with the week before, 
this was an increase of 1,893 cars, but a decrease of 21,593 cars under last 
year. It also was 5,857 cars under two years ago. 

Coke loading totaled 6,968 cars, a decrease of 357 cars under the pre- 
ceding week and 7,777 cars under the corresponding week in 1923. Com- 
pared with the corresponding week in 1922, it was a decrease of 3,397 cars. 

Compared by districts, increases over the week before in the total loading 
of all commodities were reported in all except the Southern and Northwest- 
ern districts, which showed decreases. ‘The Pocahontas and Southwestern 
districts were the only ones, however, to report increases over the cor- 
responding week last year, while all reported increases over the correspond- 
pw oe two years ago except the Pocahontas, Southern and Northwestern 


Loading of revenue freight this year compared with the two previous 
years follows: 


1924. 1923. 

3,373,965 
3,361,599 
4,581,176 
3,764,266 
4,876,893 
4,047 ,603 


1922. 
2,785,119 
3,027 ,886 
4,088,132 
2,863,416 
3,841,683 
3,414,031 


Four weeks of January 
Four weeks of February 
Five weeks of March 
Four weeks of April 
Five weeks of May 


4,474,751 
Four weeks of June 


3,625,472 





23,186,707 24,005 502 20 ,020 ,267 








Decrease in Postal Receipts at Fifty Industrial and 
Selected Cities in June. 


Five Sundays in June cut the usual increase in postal 
receipts at 50 industrial cities to 1.50% and brought a 
decrease of 1.17% for the selected cities, according to figures 
received on July 8 by Postmaster General New. The 
statement of the latter says: 


— were reported by 23 of the selected cities and 25 of the indus‘rial 
es. 


Of the selected cities Dayton, Ohio, reported a gain of 20.91% and 
Washington, D. C., of 13.25%. 





Of the industrial cities Springfield, Ohio, had the largest gain, amounting 
to 34.98%, and Albany, N. Y., with 14.59%. 

For the fiscal year ending June 30 1924 receipts at the 50 selected cities 
showed a gain of 5.81% over the previous fiscal year, which in turn was 
12.16% over the year of 1922. 

The 50 industrial cities reported an average gain for the fiscal year of 
8.16%, as compared with 10.61% for the preceding year. 


Tabulated figures for the 50 selected and 50 industrial 
cities for June 1924 follow: 


STATEMENT OF POSTAL RECEIPTS OF FIFTY INDUSTRIAL CITIES 


FOR THE MONTH OF JUNE, 1924. - 
er 
Cent 
1924 


over 
1923. 
34.98 
5.87 
14.59 
8.41 


Per 
Cent 
1923 


over 
1922. 
*4.52 


Office— 
Springfield, Ohio_.________- 
Oklahoma, Okla 


June 1923. Increase. 

$85,282 73 $29,834 46 
95,498 49 5,608 45 
92,973 83 13,564 17 
76,751 79 6,455 66 
83,180 95 *3,835 25 
73,502 49 4,480 82 
78,986 00 *7,472 48 
89,994 62 11,043 30 
84,693 52 7,394 88 
70,516 73 2,882 51 
77,172 55 *6,705 04 
57,788 17 2,629 46 
51,122 40 4,145 17 
67,668 57 *1,276 16 
62,527 08 *4,202 64 
60,887 11 *1,425 29 
58,346 02 *1,676 25 
59,208 33 
64,381 68 


June 1924. 

$115,117 19 
101,106 94 
106 ,538 00 
83,207 45 
79,345 70 
77 ,983 31 
71,513 52 
101,037 92 
92,088 40 
73,399 24 
70,467 51 
60,417 63 
55,267 57 
66 ,392 41 
58,324 44 
59,461 82 
56 ,669 77 
59,962 62 
58,873 56 


6.10 
*9.46 


San Antonio, Texas 
Spokane, Wash 
Oakland, Calif 


Duluth, Minn 
Little Rock, Ark 
Sioux City, lowa 


Bridgeport, Conn 
Portiand, Maine 


Madison, Wis 
South Bend, Ind 
Charlotte, No. Car 


Schenectady, N. 


Columbia, So. Caro 


Sioux Falls, So. Dak 
Waterbury, Conn 
Pueblo, Colo 
Manchester, N. H 


11,153 00 
8.188 72 9/288 62 


$2,432,633 48 $2,396,592 80 $36,040 68 


Albuquerque, N. Mex 
Cheyenne, Wyo 





1.50 


March 1924 over March 1923, 5.90%; April 1924 over April 1923, 12.48%; May 
1924 over May 1923, 6.15%. 


STATEMENT OF POSTAL RECEIPTS AT FIFTY SELECTED OFFICES 
FOR THE MONTH OF JUNE 1924. 
Per Ct. 
1922 
over 
1921 
5.52 


Per Ct. Per Ct. 
1924 1923 
over over 
1923 1922 

6.35 


*2.07 . 

*2.99 5.90 
*5.86 
*3.16 


Offico— on wae 


New York, N.Y... 4,818,132 68 
3,843,501 32 
Philadelphia, Pa_.. 1,236,901 95 


June 1923. 
$ 


4,919,976 35 *101,843 67 
3,961,793 09 *118,291 77 
*76 ,933 53 

*35,473 51 

1,734 71 

*30,331 09 

190 25 

*20,985 10 

11,236 61 

*17,162 14 


Increase. 
x 


658,778 44 
Cleveland, Ohio... 614,931 07 
San Francisco, Cal. 
Brooklyn, N. Y--- 
Detroit, Mich 


Pittsburgh, Pa-.--- 
Minneapolis, Minn. 
Cincinnati, Ohio- -- 
Baltimore, Md---- 


“«# 


Milwaukee, Wis- -- 
St. Paul, Minn---- 
Indianapolis, Ind - - 


= 


1,835 24 
*10,228 45 
10,172 11 
2,349 55 
*4,048 17 


to 


— 
Gr i BS OD 60 he 0 BS GO ST He 00 00 GO OO cn 


S| Beeeeseeeraeskesessssseseazsrsessseksesexsesssrsi 


248,451 60 

1959 56 234,610 O1 
217,142 27 221,190 44 
197,381 52 203,078 10 
213,849 51 212,441 21 
190,001 41 189,266 15 
191,167 47 199,137 41 
197,837 80 181,334 53 
189,133 08 
149,834 15 
141,008 77 
131,497 68 
1 0,584 14 
137,243 61 
126 ,489 05 


mo 


New Orleans, La-- 
Rochester, N. Y--- 


Columbus, Ohio- -- 


Richmond, Va- --- 
Providence, R.I-_-- 
Memphis, Tenn--- 
Hartford, Conn--- 
Nashville, Tenn--- 
Dayton, Ohio 

Fort Worth, Texas- 
Syracuse, N. Y-.-.-- 
Houston, Texas--- 
New Haven, Conn. 
GrandRapids,Mich. 


131,220 39 
129,283 66 
132,557 42 
120,555 61 
112,901 29 
95,698 O1 
115,578 45 
105,069 76 
106,500 42 
107 ,886 73 
102,679 99 
103,417 54 
98,220 57 
84,401 63 3,040 37 
‘ 82,264 84 802 
59,3.3 91 63,078 09  *3,764 18 


23,523,748 30 23,802,032 07 *278,283 77 


Srwooh 


= 


*17,575 00 
*8,086 71 
*3,452 52 


—_ 
a] whaAoNowem 


Salt LakeCity ,Utah 
Springfield, Mass-- 
Worcester, Mass-- 
Jacksonville, Fla_- 





* Decrease. 
Maren 1924 over March 1923, 1.46% decrease. April 1924 over April 1923, 
WA4% increase. May 1924 ovrr May 1923, 4.07% increase. 
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May Pulp and Paper Production Statistics. 


Production of paper by identical mills reporting to the 
American Paper & Pulp Association and co-operating organi- 
zations showed a decrease of only % of 1% in May from the 
April production, according to the monthly statistical sum- 
mary of the paper and pulp industry, which says: 

The tonnage summary is prepared by the American Paper & Pulp Asso- 
ciation with the co-operation of the Binders Board Manufacturers’ Associa- 
tion, News Print Service Bureau, Tissue Paper Manufacturers’ Association, 
Wrapping Paper Manufacturers’ Service Bureau and Writing Paper Manu- 
facturers’ Association. The figures for May are as follows: 

Stocks on Hand 


Number of Production, Shipments. Endof Month. 

Grade— Mills. Net Tons. Net Tons. Net Tons. 
Newsprint - - - 65 134,219 131,289 34,479 
a iin 55 86,291 83,923 34,899 
Paperboard - - - - - - as bpd 100 98,481 99,760 31,246 
. Ppa ars Sei 82 45,607 44,291 61,638 
a i ee eee 25 9,984 8,898 7,536 
Fine - ie onieatecneianinaienes 82 25,522 25,237 39,357 
ER nite a Wiki dale hake 42 10,749 9,598 9,437 
Hanging - -- - - - SS 8 4,414 2,962 5,196 
Felts _ - aa be 20 17,871 17,154 3,016 
Other Grades. ae 61 22,570 21,466 16,174 

Total—All Grades... .-.-- 455,708 444,488 243,068 


The statistical table below gives the number of mills reporting to the 
American Paper and Pulp Association and the United States Pulp Producers’ 
Association, and the data as to production of the various grades of pulp in 
May: 

Stocks on Hand 


Number of Production. Shipments, End of Month. 


Grade— Mills Net Tons. Net Tons Net Tons. 
Ground Wood Pulp 103 120,512 2,145 163 ,267 
Sulphite, News Grade - - - 40 38,462 3,665 16,565 
Sulphite, Bleached - 20 19,726 2,690 3,444 
Sulphite, Easy Bleaching 5 4,249 451 989 
Sulphite, Mitscherlich 6 4,860 418 1,435 
Suinphate Puip.........«-- 11 9,418 2,695 5,144 
Soda Pulp ; alate 12 15,901 4,375 2,689 
Other than Wood Pulp 2 96 90 4 

rotal—All Grades 213,224 16,529 193 ,537 








Employment in Illinois Factories Dropping Rapidly. 

Employment in the factories of Illinois is dropping rapidly, 
according to the report of the General Advisory Board, 
Illinois Department of Labor, issued July 9, by R. D. 
Cahn, Chief Statistician. During the past three months, 
the manufacturers of Illinois have laid off more than 7% 
of their workers, and these declines combined with the earlier 
cuts have reduced employment to a point 11.5% below the 
level of June last year. This indicates that manufacturing 
industries of Illinois are getting along with about 80,000 
fewer employees than they had last year at this time. The 
report proceeds as follows: 

The number of unemployed people in this State at this time is large. 
Other factors raise the number out of work far beyond the 80,000 who 
have been laid off by the factories. Closing mines have released large 
numbers, the building industry is not quite up to last year’s level, and 
farmers are not hiring as many people as one year ago. In addition, 
there is the large number who have migrated here and the considerable 
number of those who have arrived at working age during the year. 

The drop in June which amounted to 3.4% brought unemployment 
to a new peak. With much uneveness mong the various industries, 
employment in the factories of Illinois in total was in June about 
the same point as two years ago in mid-summer. In June 1923, there 
were more people at work than at any time in four years. 

During the month of June there were reductions in employment in 
each of the 13 principal cities of Llinois for which the reports of employers 
are separately tabulated. In Moline, where the change for the month was 
sharpest, nearly 25% of the factory workers lost their jobs, in addition 
to the 13% who were laid off in May. In Joliet, about 14% of the manu- 
facturers’ employees were laid off. The decline for the month in Chicago 
was only 2.3%, much of the loss being offset by the seasonal rally in the 
men’s clothing factories. The break was 7.5% in Springfield, between 
3 and 5% in Avrora, East St. Louis and Peoria, 2.5% in Rock Island, 
and less than 2% in Bloomington, Danville and Quincy. 

The general character of the decline is shown also in the industrial 
analysis. Out of 55 industries included in the survey of the month, declines 
in the number of workers occurred in 42, and in or e there was no change. 
In only 12 industries were more workers employed in June than in May, 
and in each of them a strong seasonal factor exists. 

Probably the most important drops for the month were those in the 
metal, machinery and conveyance group. Eleven of the twelve groups 
made sizeable cuts in their working forces, resulting in a group reduction 
of 6.2%. The 3*3 reporting employers had 10,000 fewer employees in 
June than in May. Agricultural implements led the de:line with a cut of 
20.1% in the train of cuts in the two preceding months totaling 11%. Pro- 
duction regularly goes down at this time of year, but the recent drops are 
much larger than usual. Employment fell by nearly 12% during the month 
in the iron and steel class, in which production had held up well earlier in 
the year. The number of workers of the autcmobile and accessor ies con- 
cerns suffered a further reaction, and some of the factories have <loscd down 
completely. In railroad car building, which had been hit by sev eral drastic 
cuts earlier in the year, and in which there was a recovery of 3.4% in May, 
there was a renewed decline of 6%. Tools and cutlery and machinery 
employers reiuced their operations further. The exception to the g neral 
trend were the typewriter factories, which added 3.4% more werk rs in 
June. 

During the past few months employment has been dropping stead 'y in 
the furniture and musica! instrument factories. This was cont'nued during 
June, furniture forces being reduced by 3.5% and those in the musica] in tru- 
ments concerns by 5.9%. At the planing mills, where May witnessed a 
drop of 6% in the number of workers, there was no indicaticn of a tendency 
to replace those laid off. Employment held steady during June. 

There was season) activity at the shoe factories, which in the midst of 
the fall season added 3.2% more workers. There was also a slight gain in the 
miscellaneous leather class. But elsewhere in the leather group the trend 
was downward. At the tanneries the reduction affected 7% of the total 
number of employees. 





The drop of 6.6% in the chemical, oils and paints group of industries in 
May was followed in June byacutof7%. The decline affected each of the 
four industries. In the miscellaneous chemicals class the reduction was 
11.3% and in drugs9%. At the oil refineries there was a cut of 4%, while 
the paint firms laid off 3%. 

Business is generally active for printers in the middle of the year, and 
this year was no exception. While employment was declining substan- 
tially in the manufacturing industries generally, job printers reported no 
change in the number of workers. There was also relative firmness among 
the newspapers and periodicals. The other two classes of the paper group, 
however, the makers of paper containers and the miscellaneous class show 
sharp downward changes. 

The outstanding change in the apparel industry was the increase in the 
number of workers in the men’s clothing factories. ‘The fall season was at 
its height, and employment expanded by 25.7%, women and men sharing 
the expansion about equally. The payroll increase was even larger, ex-~ 
panding 43.9% during the month, with steadier work. Employment in- 
creased also at the overall factories. Elsewhere in the apparel group the 
trend was downward. Employees in women’s clothing factories dropped 
off 24.1%, and at concerns manufacturing women’s underwear and furnish- 
ings, 18.5%. ‘The other decreases in the group were less substantial. 

Some of the food industries were seasonally active. The canneries were 
adding workers and so were the dairy products firms. Beverage makers 
had fewer employed in June than in May. The meat packers reported ’s 
slight increase in operations, and were employing 1.3% more people than 
one month ago. 

Part-time operations are reported on an increasing scale. Whereas 24% 
of the workers reported upon were working part time in May, during Juné 
approximately 35% were working part time. 22 plants were reported as 
completely closed down. Industries in which the major part of the workers 
were employed only part time included the following classes: Iron and steel: 
cooking, heating and ventilating apparatus; machinery; agricultural im- 
plements; miscellaneous leather goods; cotton goods; knit goods, and men’s 
work clothing. 

On account of the increases in employment in the apparel industries in 
which women have a large representation, there was a slight increase in 
total employment of female workers during the month, while the employ- 
ment of males decreased 4.5% during June. 

The largest and the smallest firms appear to show the greatest resistance 
against employment decline, while the middle sized employers suffered 
most. Employers having less than 100 workers reduced employment from 
May to June by 2.1%. Those having beeween 101 and 250 reduced em- 
ployment by 6%. The largest employers, those having over 1,000 em- 
ployees, cut employment 2.5% in June. 

The 1,195 reporting manufacturers paid out $6,710,082 in wages during 
the week of June 15, which was a reduction of 4.8% from the amount the 
identical firms paid out during the week of May 15. Average weekly earn- 
ings for all manufacturing employees amounted to $24 40 in June, a drop of 
93 cents in a year. 

Employment also was on the downgrade in the industries other than 
manufacturing, included in the survey. Mail order houses laid off 3.8% 
and telephone companies 2.2%. Coal mining continues in the process of 
readjustment. Although earnings of miners showed the effect of better 
work, number of mine workers was in June 9.2% below the May number. 

Employment in all branches of the building industry moved upward and 
new authorizations were of substantial amount in several cities. Chicago 
building permits totaled $34,288,250, an increase of nearly 100% over last 
year. Permits were larger than a year ago also in Bloomington, Blue Island, 
Canton, Cicero, Decatur, East St. Louis, Moline, Peoria, Springfield and 
Urbana. In eleven other cities, June permits dropped below the amount 
for June 1923. 

Free employment service reports were the most unfavorable of any time 
since 1922. Free employment offices in thirteen of the principal cities of the 
State were ab‘e to place only 10,236 people during June, about half of the 
number placed in June of last year. In June 1922 the offices were able to 
place 17,024 and in June 1921, 8,480. Last month for the State as a whole 
there were 172 job seekers for each 100 jobs open, comparing with 154 in 
May, 100 in June 1923, 103 in June 1922, 240 in June 1921, and 84 in June 
1920. The worst situation during June 1924 appeared at Cicero with nearly 
296 registrants per 100 jobs and at Danville where tix ratio was 252 per 100. 
In Chicago there were slightly more than two persons seeking each position 
reported to the free employment offices. 

Rotation of workers on existing jobs was urged upon employers in 1921, 
in order to spread employment over-the largest number. That practice was 
not so extensively followed than as it has been in recent months. In part 
this change has been due to a difference in the situation and in part from the 
learning of a lesson. When industry was on the decline in 1921, there was 
small incentive to rotate workers on the job, for there were at that time sub- 
stantial numbers of ex-service men who had never been taken back into 
industry. A reservoir of unemployed men nullifies any incentive to such 
a practice, but during the expansion of 1922 and 1923, these men and others 
were gradually absorbed by industry, with the result that in 1923, some 
employers were frantically seeking workers, but without success. These 
employers are not now releasing their workers, but instead are keeping all 
of their skilled help at reduced numbers of hours. Numerous employers 
reported to the Illinois Department of labor that they were operating at less 
than the usual number of hours per week. The cumulation of this move- 
ment is .seen in the fact that while employment fell by 3.4%, earnings 
dropped 4.8% during the month of June. , 

Recent revisions in the scale of industrial activity have led many people 
to ask, is the depression of 1920-21 to be re-enacted? Are we in for a decline 
as severe as that which followed the post-war expansion ? 

It may be said at once that it is very improbable that anything approach- 
ing the last severe industrial depression is before us. Though business has 
contracted sharply in recent months, and though there may be further 
reduction in the number of employed people, the antecedent conditions were 
not those that could produce a business recession of great severity. Then 
there had been general extravagance and abrupt advances in the price level. 
Prices have varied but little in the past two years. The 1920 crisis marked 
the culmination of a credit strain, during which Federal Reserve credit 
had been expanded to the ultimate limit. Credit was easy throughout 
1923 and has been thus far in 1924. 

The business exparsion of 1922-23 was one of caution. The crisis of 1920 
had had at least the beneficial effect of warning of the consequences of over- 
extension. Industry began a moderate downward movement as early as 
the middle of last year. It has only been in recent months that the changes 
from month to month have been large. Since the expansion was not in- 
temperate, recover wil! be the easier and the quicker. 

But although the downward course of industry probably will not go the 
limit of 1920-21, there is reason for believing that there will be further de- 
clines in production before there is a sustained upward movement. Com- 
modity stocks as reported by the United States Bureau of Census are now 
nearly 35% above the level of last year, and the stocks of manufactured 


commodities are about 50% over last year, and two-thirds higher than in 
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1919. It is to be expected that there must be a substantial reduction of 
the stocks of goods before our large industria] machine is again turned on 
full force. With the reduced rate of consumption on account of low em- 
ployment, and as revealed in recent commercial reports, it appears that 
arge ex pansion of business is some months off 








Factory Employment in New York State Shows Further 
Drop of 2%. 

Supplementing the statement relative to employment and 

wages of factory workers in New York State, made public 


on June 3 by Industrial Commissioner Bernard L. Shientag, 


of the State Department of Labor (and referred to by us 
last week, page 17), a further statement by the Commis- 


sioner on July 7 said: 

Factory employment fell off over in New York from May to June. 
Seasonal gains set in in the men’s clothing and the food industries, but 
heavy reductions in the metals and smaller losses distributed throughout 
almost all the manufacturing industries caused employment to recede still 
farther after a drop of 7% between March and May. 

Out of 55 manufacturing divisions in the State 12 divisions showed an 
increase in employment. All but 3 of these were seasonal and these 3 were 
partial gains following heavy reductions in the two preceding months. 

The elements in the situation are significantly illustrated by the contrast 
between New York City and up-State. Almost all the up-State districts 
showed very heavy reductions, with the sharpest drop coming in the auto- 
mobile plants and in the related industries among the metals and even ex- 
tending to the textile plants making automobile materials. At the same 
time, however, practically all the other industries felt a slight slowing 
down. The situation is further emphasized by the fact that the only up- 
State city where employment did not go lower was Rochester. That, like 
New York City, has a large part of the men’s clothing industry and almost 
no automobile manufacture. In New York City the drop was about half 
as much as in the rest of the State. In Rochester only there was a slight 
gain. 

Other significant tendencies were the slight falling off in the manufac- 
ture of building materials, a severe reduction in wood products, especially 
furniture and pianos, where changes are ordinarily not great, and a continu- 
ation of the recession in paper manufacturing. The chemical industries are 
feeling the effects of the slowing down. Carpet mills are less active, and 
the usually stable publishing industry has been showing evidences of a de- 
cline. 

An encouraging upward tendency was noticeable in the manufacture of 
railroad equipment, which has been gaining slowly after very severe cuts. 
Over 1,000 workers were re-employed in these plants in June. Leather 
also turned upward. 

The employment loss in New York City was not quite 2%. The recovery 
in men’s clothing and seasonal gains in the food industries were encourag- 
ing. ‘The metal industries fell off in New York City, but not so sharply 
as up-State. 

The gain in men’s clothing went over 10% from May to June, but this 
must be set against recent heavy reductions. All the other clothing indus- 
tries went decidedly down, with a large falling off for the whole group. 
The women’s industries were particularly dull. Dress and waist, cloak and 
suit and millinery shops and the modistes’ establishments let a large propor- 
tion of their employees go. Women’s underwear went lower, as did men’s 
underwear and summer headwear. 

All the related apparel industries were cutting down working forces. The 
shoe factories were most affected, but silk mills, knitting and all similar 
lines showed the same falling off. 

There were heavy reductions in the metals in New York City, including 
brass goods, sheet metal work and jewelry, but irregular gains in ship build- 
ing and in electrical apparatus prevented a greater net loss for the group. 

Seasonal gains in beverage making and the biscuit factories sent employ- 
ment in the food industries to a higher level. The cigar and cigarette fac- 
tories took on more employees. 

Two or three changes in the metal industries of the Buffalo district were 
upward. All the rest were down. The automobile industry went off, as in 
other sections of the State, and carried employment in the steel mills, in 
metal stamping, and in castings way down. This means that thousands of 
workers were let go at a time when. practically no plants were taking on 
additional workers. The other manufacturing industries, especially shoes, 
showed the same downward tendency, but fewer workers were affected. 
The seasonal increase in food products began to show in bread and biscwt 
making, tut meat packing went down a little. 

Syracuse, like Buffalo, showed a drop in almost every metal working 
plant in the district. Some of the reductions were small, but several plants 
dropped about a hundred employees or more. Again, as in Buffalo, the 
automobile situation accounted for the drop not only in the automobile 
plants, but in the steel mills, in castings and in other metal goods. A few 
decreases, as in the typewriter plants, were not due to the automobile situa- 
tion. The situation in Syracuse, as in other cities, is aggravated by the 
fact that similar decreases have been taking place for several months. 

The chemicals and oils group of industries in this district showed a dis- 
tinct falling off for the first time in the present industrial recession. Prac- 
tically all the other manufactures went the same way, with a quite severe 
drop in shoes. The upward movement was limited to a seasonal gain in 
foodstuffs and good employment conditions in the stone and clay products 
group in this area. 

The decline in employment went further in the two main industries of 
the Utica district in June. Nearly 1,000 workers were let out in the textile 
mills, working time was reduced and cuts in wage rates were put into 
effect. As in other industries and other localities no mills were taking on 
increased help. Another severe reduction was reported in the metals this 
month, as in May, with all branches of the industry feeling its effect. 
Recovery in June after heavy cuts in May in the clothing and footwear in- 
dustries were the only two increases. 

The Capitol district showed about the same tendency as the whole State 
—a reduction of 2%. More of the metals felt the effect of the sharp de- 
clines which have been in evidence for the past three months. One mill 
which had been partly closed shut down entirely and more of the workers 
were let go in many plants making heavy metail goods. 
ported another drop. 


90% 
2% 


The car shops re- 
The other important industry in this district is 
shirts and collars. Here the downward tendency continued without inter- 
ruption. But a beginning of the busy season in men’s clothing afforded 
some encouragement for the sewing trades. Working time went down in 
some of the knitting mills. 

The opening of the season in the men’s clothing industry helped the em- 
ployment situation materially in the Rochester district in June. Working 
forces were built up after recent reductions and increased working time 


automobiles affected conditions here somewhat but the plants making metai 
instruments and appliances also went down, and in some cases were quite 
low. In the textile and footwear industries the level of employment went 
down with individual firms showing conflicting tendencies. 

There was little change in the situation in the Binghamton section, which 
is relatively good, compared with the up-State cities. 








Heavy Export Sales of Automobiles Continue— 
Although Total Value of Automotive 
Products Shows Decline, Truck 
and Passenger Cars Regis- 
ter Advance. 

Increases in the number of passenger cars and motor trucks 
exported and in the number of American cars assembled 
abroad were the salient features of the automotive export 
situation during May, although the total value of automo- 
tive products exported was almost $2,000,000 below the 
figure for April, says the Automotive Division of the Depart- 
ment of Commerce. May values amounted to $20,966,227, 
as compared with $22,829,150 in April, 21,226,273 in 
March, $19,566,226 in February, and $18,465,202 in Janu- 
ary. The extent of automotive shipments from the United 
States so far this year is measured by the fact that during 
the first five months their aggregate value has reached 
$103,053 ,078, or about 57.7% of the total value for the entire 
year 1923. 
Passenger cars were exported from the United States and 
Canada during May to the number of 18,665, compared 
with 18,123 in April; and trucks to the number of 3,800, 
compared with 3,170 in April. In both cases the increases 
were the result of a sudden spurt in the exports from Canada. 
American-car assemblies in foreign countries also expanded 
materially, reaching 12,850 in May as compared with 11,307 
n April. Production was 16% lower than in April. 

Production in the United States and Canada during May 
covered 321,397 cars and trucks, a decrease of 16% from the 
382,033 produced in April. On the basis of these figures the 
ratio of exports to production during May was 7%; if foreign 
assemblies are counted as exports, the ratio rises to 10.98%. 
Exports of passenger cars from the United States alone 
receded somewhat from the April figures, but the large in- 
crease in exports from Canada brought the total figure 
above that of the preceding month. In trucks and busses, 
shipments from Canada during May were in excess of those 
in April. Australia continued to be the leading nationa] 
market of the United States in passenger cars, and Sweden 
retained the first pasition in truck demand, even after its 
unprecedented increase in April. 








New Automobile Models and Prices. 

The New York Stearns Co. has announced a new and 
lighter six-cylinder Stearns-Knight model. They say this 
new product is the lowest priced six-cylinder Knight motor 
car ever offered. The new and powerful six has been 
developed after sixteen years experience in building Knight 
type motors with both four and six cylinders. Six new 
models are now ready for delivery. They consist of a four 
passenger militaire, five passenger touring, sport coupe, 
coupe brougham, five passenger sedan and five passenger 
brougham. 

The Pierce-Arrow Motor Car Co. will formally introduce 
its new line of moderately priced 6-cylinder passenger cars 
on Aug. 1. Other than that the ear will be compatible in 
quality, it is stated, with the larger Pierce-Arrow, it 
will introduce a further refinement of the 6-cylinder prin- 
ciple. It is expected that selling prices of the new six will 
range between $2,500 and $3,500 for the various open and 
closed models. 

The Buick Motor Co. has made price advances of about 
$100 per car on its line of big six passenger cars and has 
announced prices on the new smaller six which replaces 
the four-cylinder line. The prices of the new “Standard 
Six’’ models are: 

Five-passenger sedan, $1,475; two-passenger roadster, $1,150; two- 
passenger roadster, with enclosure, $1,190; five-passenger touring, $1,175; 
five-passenger touring with enclosure, $1,250; two-passenger coupe, $1,375; 
five-passenger sedan, $1,665, and four-passenger coupe, $1,565. 

The prices on the models in the ‘“‘Master Six’’ line are: 

Two-passenger roadster, $1,365; two-passenger roadster with enclosure, 
$1,400; five-passenger touring, $1,395; five-passenger touring with enclosure, 
$1,475; five-passenger sedan, $2,225; four-passenger coupe, $2,125; seven- 
passenger touring, $1,625; seven-passenger touring with enclosure, $1,700; 
seven-passenger sedan, $2,425; seven-passenger limousine, $2,525; five- 
passenger brougham, $2,350; three-passenger roadster, $1,750; three-pas- 
senger country club, $2,075; five-passenger sport touring, $1,800, and five- 
passenger town car, $2,925. 


On July 5 it was reported that Ford Motor Co. dealers 





caused payrolls to rise. The metal industries showed the general tendency 
toward small losses in employment throughout the list. . 


The situation in ° 


had been notified that an increase in tractor prices will 
shortly be made. While the new price and date of change 
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has not been announced, it is expected that price will advance 


$75 about July 1, to $495 from $420. Several Detroit 
dealers have placed orders in anticipation of this increase. 
The Columbia Motors Co. on July 9 announced an in- 


crease in price of $80 on the phaeton, touring and coupe 
models. 








Slight Decrease Noted in Crude Oil Production. 

The American Petroleum Institute, in its weekly report 
dated July 9 1924, estimates that the daily average gross 
crude oil production in the United States for the week ended 
July 5 was 1,968,550 barrels, as compared with 1,975,850 
barrels for the preceding week, a decrease of 7,300 barrels. 
A year ago during the corresponding week the production 
was 2,199,150 barrels, or 230,600 barrels per day greater 
than the current output. The daily current average pro- 
duction east of the Rocky Mountains was 1,349,050 barrels, 
as compared with 1,349,150 barrels the previous week, a 
decrease of 100 barrels. California production was 619,500 
barrels, as compared with 626,700 barrels; Santa Fe Springs 
s reported at 58,000 barrels, against 59,000 barrels; Long 
Beach 159,300 barrels, against 163,000 barrels; Huntington 
Beach 44,500 barrels, against 45,000 barrels; Torrance 
58,000 barrels, no change; and Dominiquez 11,000 barrels, 
no change. The following are estimates of daily average 
gross production for the week ended July 5, June 28, June 21 











1924 and July 7 1923: 
DAILY AVERAGE PRODUCTION. 

In Barrels— July 5 '24. June 28'24. June21 (24. July 7 ‘23. 
ate ea ges ea 476,950 472,750 471,950 495,700 
A a a ae 76,500 76,200 76.100 84,800 
ae 78,850 78,050 80,800 74,050 
OO 169,350 171,450 173,450 165,500 
North Louisiana............ 51,100 6,700 55,750 65,100 
i edule 149,950 152,800 155,100 141,300 
OS Eee 115,650 106,550 109 450 98,150 
a i an te ss ali 107 ,500 107 ‘000 106.500 112,000 
Wyoming and Montana_- 120,200 127 ,650 122,700 127 ,550 
I ns i os ak tno wien 619,500 626,700 626,750 835,000 

Wuescusocuaanendiee 1,968,550 1,975,850 1 978,550 2,199,!50 








High Record Gasoline Production and Gasoline Stocks. 

Petroleum refineries in the United States established an- 
other new high record gasoline production mark in May 
when the total output of this commodity amounted to 780,- 
194,019 gallons, states the Department of the Interior, 
tbrough the Bureau of Mines. This figure surpasses by more 
than 25,000,000 gallons the high record production mark 
made in April, which had in turn passed by 11,000,000 gal- 
lons the previous high record set in March. 

The largest supply of gasoline yet recorded in the history 
of the country was on hand at refineries June 1, according 
to the Bureau of Mines figures, which show total stocks 
amounting to 1,647,359,835 gallons. The figures represent 
an increase of 39,573,431 gallons over the supplies on hand 
May 1, at which time a new high mark had been recorded. 
The daily increase in gasoline production in May 1924, over 
the corresponding month in 1923 was 4,789,978 gallons, or 
23.5%. Compared with the output for April 1924, there 
was a slight increase in the daily production, amounting to 
8,441 gallons. 

Exports of gasoline in May amounted to 96,879,769 zal- 
lons, a decrease of 20,061,479 gallons. Imports showed a 
total of 14,265,697 gallons for May, an increase of 6,638,398 
gallons. 

Kerosene showed a decrease in production from the previ- 
ous month of 3,193,528 gallons, the total production of this 
product during May amounting to 199,992,393 gallons. 
Stocks of kerosene decreased 18,372,875 gallons during May 
but increased 15,034,731 gallons over the stocks on band at 
the end of the corresponding period of a year ago. Total 
stocks on June 1 were 287,707,015 gallons. Total exports 
during the month amounted to 79,421,026 gallons, a de- 
crease of 9,442,875 gallons during the month. 

The output of gas and fuel oils in May was 1,155,935,780 
gallons, an increase during the month of 39,172,117 gallons. 
Stocks decreased 25,026,802 gallons, total stocks on hand 
June 1 being 1,530,112,132 gallons. Exports and imports 
both increased during the month, exports by 13,508,496 
gallons and imports by 20,803,847 gallons. 

The production of lubricants amounted to 104,438,537 
gallons, an increase during the month of May of 7,471,972 
gallons, while stocks decreased 8,864,713 gallons. Stocks 
on hand June 1 were 243,732,406 gallons. 

During the month of May 258 operating refineries reported 
to the Bureau of Mines. These refineries had an aggregate 
daily crude oil capacity of 2,217,292 barrels, running to stills 
a daily average of 1,851,017 barrels of both foreign and 


domestic crude oil, or 83% of their daily operating capacity, 
a decrease of 2% compared with the refinery operations of 
the previous month. 


RUNS TO STILLS AND OUTPUT OF REFINERIES IN THE U.S. MAY 1924. 































































































Crude Oils Unfinished Oils. | Total 
Oils Run } Natural Oils 

to Stills | Domestic Gas Run to 

(Barrels) Domestic. | Foreign. (Net). Foreign | Gasoline.| Stills. 
East Coast ------- 9,405,406) 2, 2,355, 347} 530,275) 177,106 313, 347/12,781,481 
Pennsylvania - - - - - 1,935,213 dinid 50,600 baat 22,620) 2,008,433 
Indiana & Illinois_| 4,914,838) -______ Ra 81,874] 5,082,961 
Oklahoma & Kans.) 6,523,061, -______ 217,967 .---| 184,267] 6,925,295 
| ee PR ee 8,696,752) 1,178,325 70,0 44,965) 172,436/10,162,561 
Texas Gulf Coast*} 6,182,726) 1,178,325} 272,104 44,965) 161,074] 7,839,194 
Louisiana & Arkan.} 3,481,440 i J | ewe 22,223 32,541| 4,291,751 
La. & Ark. Gulf C_|} 2,500,177 VOR aeneee ee | axenes 3,277 947 
Colo. & Wyoming_| 2,379,512) —___.___ 458,294; _____- 80,841] 2,918,647 
California... .-.-..- 13,099,939; -_..... BO eee 186 ,730|13 ,482 ,260 
U. 8. total... .. 50,436,161) 4,289,219/1,337,194 “a244, 294/ 1,074,656 57,381,524 
Daily avg. May 24} 1,626,973 138 ,362 43,135 7,880 34,666] 1,851,017 
Daily avg. May '23! 1,435,167 112,339 46,611 15,857 12,251' 1,622,225 

Gasoline | Kerosene leas and Fuel| Lubricants War 
Output and Losses. (Gallons) | (Gallons) |\Oils (Galions).| (Gallons). | (Pounds). 
East Coast---- .| 156,287,268) 43,799,337) 252,201,935) 32,132,894/20,896 ,562 
Pennsylvania _____-_| 31,269,548) 12,005,114 16,275,579| 16,276,287| 7,443,201 
Indiana & Illinois__|101,234,513| 22,870,356 59,206,112} 9,108,621) 4,306,382 
Oklahoma & Kansas} 125,973,648) 25,931,746) 112,504,052) 9,118,395) 5,003,098 
Texas- -- - .|135,740,987| 41,580,496) 196,216,462) 25,861,448) 4,298,076 
Texas Gulf Coast*_- 99,595,676) 33,767,076) 148,070,812) 24,411,321] 4,192,358 
Louisiana & Arkan’s!} 45,830,930| 21,372,656 80,652,218) 3,524,818) 3,180,711 
La. Gulf Coast*___| 38,958,894) 18,555,503 50,515,203) 3,197,260) 3,180,711 
Colo. & W FOREN.» -| 60,511,201) 8,406,362 47,294,505) 1,320,621) 2,289,974 
California -- - - - 123,345,924) 24,026, 326 391,584 917 -f * er 
U. 8. total... -.../780, 194 ,019 199, 992, 393 1,1! 55,935 780) 104, 438, 537|47,417 996 
Daily avg. May "24 25,167,549) 6,451,368 37,288,251) 3,368,985) 1,529,613 
Daily avg. May '23 20.377.571 6.102.479 31,166 639 3.398.793 1,232,196 

| | 
| Other Fin.|Net Unfin. 

Coke | 4 Asphalt | Products | Products Losses 
| (Tons). | (Tons). (Gallons) .  (Gations) . (Barrels) . 
East Coast 16,221) 94,179 6,723 ,674 413,153 
Pennsylvania 1,716) 506} 1,781,380 oi 119,528 
Indiana and Illinois | 17,837) 12,445] 7,538,878 Poem O 129,913 
Oklahoma and Kansas- . a >,780 . --| 1,737,545 vicki 315,082 
Texas - 13,283 25,734| 1,812,660 saa te 358,705 
Texas Gulf ( ‘oast . 12,239) 25,734| 1,694,532 Fes 308,641 
Louisiana and Arkansas | 7,106) 29,937) 4,785,776|12,418,307)| 62,952 
Louisiana Gulf Coast*_ - 7,106 29,937) 4,599,800)11,525,848) 30,862 
Colorado and Wyoming. 5 eben 2,729 33,189 ial tl 58,028 
California __- se . 132) 5,526,954 161,430 
United States total 67 741) 203, 662 29, 940, 056 Gixsos 1,618, 791 
Daily average May 1924. ---| 2,185} 6, 570 965,808 ae | 52,219 
Daily average May 1923 1,684 7,122 620,187 49,793 








* Gulf Coast figures are included with totals shown for States named above 
a Net excess of unfinished oils run to stills over production balancing out the latter 
and reducing the total oils run to stills by that amount. 


STOCKS AT REFINERIES IN THE UNITED STATES MAY 31 


1924 





| 
Oils to be Run Crude Oils. Unfinished Otis. Total Oils 











to Stills |] ——_—_ — ———-————| to be Run 

(Barrels) | Dome Stic.| Foreign. |Deme Stic. | Foreign. to Stilis . 
East Coast__ 7,574,994) 3, 009, 622) 6, 6,160, 179| 84,368 16,829,163 
Pennsylvania yr te 9,411 . .| 2,055,627 





























| 
-| 
o ! 
Indiana and Illinois | 1,486,05 sical one 366, 164) 3,852,219 
Oklahoma and Kansas -_ - | 5 5,276, 595 —_ | 1,784, 022) , 7,060 ,617 
Texas - | 6,652, 766) 906,983; 4,978, 46 1| 443 ,523/ 12,981,733 
Texas Gulf Coast* | 5,275, 920) = ,983| 4,531,241 443 ,523)11,157 ,667 
Louisiana and Arkansas 5,763,163) 1,451 1943} 1,987 ,381 220,434) 9,422,921 
Louisiana Gulf Coast* | 5,505,256) 1,4! 51 ,943) 1,834,687) 220,434) 9,012,320 
Colorado and Wyoming 1,303,773 | | 1,815,281] | 3,119,054 
CUMMIMIR onde a ddecsdas 5,773,802) ~ ae 2' 260,512! 18) 034,314 
United States total_-____|35, 037, 364) 5, 368,5 48/32, 201, 41 r 748, (32573, 355 648 
U. 8. total May 31 1923. _|24°790:998! 6.719.890126.863.104| _ 664°347'59.038.339 
| Products. 
| Gasoline Kerosene \Gas and Fuel| Lubricants 
| (Gallons) . (Gallons) . (Gallons) . (Galions) . 
East Coast----.- cages (i 372,343,257 83,044,483) 168,254,106 90 495,754 
Pennsylvania ______..- 46,275,772 13,338,388 25,417,095 32,633,740 
Indiana and Illinois 225,021,715 24,469,130 52,791,569) 24,806,596 
Oklahoma and Kansas_ 231,786,387 19,281,372| 127,869,529 15,825,147 
Texas. are = 169 645,759 49,619,051} 261,820,477 54,141,482 
Texas Gulf Coast*. 146,919,371 44,300,505) 229,844,320 52,997,991 
Louisiana and Arkansas_ 150,213,797; 56,061,040 74,136,216 7,759,098 
Louisiana Gulf Coast*___ 144,665,769) 54,958 623 62,552,580 7,160,262 
Colorado and Wyoming 180,028,965) 3,465,890 29,952,576 4,477,877 
California _ - bake edi _272, 044,183) 38,427,661) 789,870,564 13,592,712 
United States total a 1647 ,359,835| 287,707,015/1,530,112,132) 242,732,406 


1,328,533 247! 





272.672 ,284 





1,246 662,180 


226 288,516 





U. 8. total May 31 1923. 








| 
Products (Concluded) . 



































War Coke Asphalt \OtherF inished 
(Pounds) . | (Tons) . | (Tons). | Produ: ts(Gal.) 
East Coast---. - - bbb be bew 45,696 ,430) 12,275 68.415 7,121,808 
Pennsylvania --.......... 18,022,497) 125 2,028 4,006 ,057 
Indiana and Illinois__-__ -__ 15,749,236) 9,309 7,936 27,025,213 
Oklahoma and Kansas-_-- 2,979,018) 11,512 105 4,352,592 
ee eee 8,832,210) 6,043) 18,535 69,325 
Texas Gulf Coast*_______ 8,670,958) 6,043) 18,535 cmeee 
Louisiana and Arkansas __ 19,220,559 4,483) 18,894 2,479,265 
Louisiana Gulf Coast*___ 19,220,559 4,483) 18,894 2,453,051 
Colorado and Wyoming_- oer 5,386 6,056 158,435 
ee ee | - 19,613 1,040,550 
United States total__._.| 112,948, 299 49, 1 33| 141,582! Hy 253,245 
U.S. total May 31 1923__' 178,870,450! 24, 843! 192 ,308' 5,563 635 





*Gulf Coast figures are included with totals shown for States named above. 








Crude Oil Prices Further Reduced—Gasoline Prices 
Also Decline. 

During the week just closed a number of price changes in 
both crude and gasoline markets took place, among the fore- 
most of which was that announced by the Joseph Seep 
Purchasing Agency in Pennsylvania. The prices of the 
leading grades of Pennsylvania crude oils were cut 50 cents 
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a barrel by the principal purchasing agents on July 7. Other 

grades were down from 10 to 25 cents. The new prices are: 
Pennsylvania grade in New York transit lines and Bradford grade in 

national transit lines, $3 25 (reduction of 50 cents on each grade). 

Pennsylvania grade in National Transit, Southwestern Pennsylvania, 
Eureka Pipe and Buckeye Pipe lines, $3. (Reduction of 25 cents on each 
grade). 

Cabell grade in Eureka lines, $1 60, and Somerset medium Cumberland 
lines, $170. (Reduction of 10 cents on each grade). 

Somerset light in Cumberland lines, $1 85. (Reduction of 15 cents.) 

Corning, at $1 90, and Ragland, at $1, were unchanged. 

According to a dispatch from Findlay, Ohio, the Ohio Oil Co. on the 
same day reduced the price of Lima, Indiana, Illinois, Princeton, Plymouth 
and Waterloo crudes 10 cents a barrel. The new prices are: Lima, $2 18; 
Indiana, $1 98: Illinois, $1 97; Princeton, $1 97; Plymouth, $1 35; Water- 
loo, $1 45. 


On July 8 the Humble Oil & Refining has announced a cut 


of 25 cents a barrel on all grades of crude oil. 

The company has been maintaining a posted price schedule similar to that 
of Prairie Oil & Gas. On May 10, when Magnolia Petroleum Co. announced 
a reduction for crude purchased on gravity scale in Oklahoma, Kansas and 
Texas from 5 to 25c., except grades below 28 gravity, which were unchanged, 
Humble Oil immediately followed the lead of Magnolia and reduced posted 
prices in line with Magnolia Petroleum Co. The new posted prices of 
Humble Oi] & Refining Co. compare with the old schedules as follows: 


New Old | New Old 
Gulf Coast— Prices. Prices. Ranger— Prices. Prices. 
Grade A $175 $200! Below 30 gravity. $100 8125 
Grade B- 1 45 1 75) 30 to 32.9 gravity - - 1 20 1 45 
North Central Tezas | 33 to 35.9 gravity - 1 50 175 
Currie... ... ; $200 $2 25) 36 to 38.9 gravity- 175 200 
ase 175 2 00 39 and above 200 2 25 
0 175 200 


The new prices established by Humble for Mid-Continent crude are said 
to be 25 cents per barrel less than those being paid by Prairie Oi] & Gas 
Co., but are not as low as those being paid by Magnolia for the same gravity 
oil. Magnolia posted prices, it is stated, provide for a minimum price of 
90 cents per barrel for crude below 28 gravity and sliding scale upward for 
higher gravity crude up to 36 gravity and above, the top bracket in Mag- 
nolia's price schedule, fer which $1 50 per barrel is now being paid. Hum- 
ble Oil's new price for Mexia crude is 25 cents per barrel higher than Mag- 
nolia’s price, whereas Humble is now paying 25 cents less than Magnolia 
for Currie crude. Humble’s new price fcr Powell crude is the same as 
has been paid by Magnolia. 

Canadian crude oil was reduced 10e. per barrel on July 8. 
The price is now $2 58 per barrel. 

The Standard Oil Co. of Louisiana has reduced crude 
oil in north Louisiana and south Arkansas a barrel, 
excepting Smackover and Cotton Valley. Smackover crude 
was cut 15e. a barrel and Cotton Valley 10c. Cotton Valley 
crude is now quoted at 90c. a barrel and Smackover oil 
below 24 gravity at 70c. 

The Texas Co. has met the reduction of 25c. a barrel 
in crude oil on Gulf Coast by Humble Oil and that of 1de. 
to 25e. by Standard Oil of Louisiana in northern Louisiana 
and southern Arkansas. Texas has also reduced Mexia, 
Currie and Powell 25e. a barrel to $1 75 to $2 and $1 75, 
respectively. 

The Gulf Oil Corporation has met all the cuts in erude 
prices announced by the Humble Oil Co. and the Standard 
Oil Louisiana. No change is made in Mid-Continent 
prices. 

Press advices on July 11 stated that it appears that 
Prairie Oil and major companies have made further reduction 
in amount of oil they are taking in Mid-Continent, refusing 
to take oil from small producers. Oil is being offered at 
75e. to $1 under Prairie’s posted prices. It is estimated as 
much as 30,000 barrels daily can be bought in Texas at 
lower prices. 

The June issue of ‘The Lamp,” the Standard Oil Co. of 
New Jersey’s magazine, publishes an interesting article on 
‘‘How Crude Oil Prices Are Made,” a small portion of which 
we quote herewith: 

One of the fundamental but little understood truths of the oil business 
is that prices—both of the raw material and finished products—are estab- 
lished exactly as are prices for wool or horseshoes, or in fact any other 
staple or manufactured products. 

There is no directors’ room anywhere in which a group of men can 
decide when crude oil shall be marked up or down. Nor is there any 
marketing company anywhere which can advance or lower prices to the 
consumer solely because its managers think they should receive more or 
take less for their products. Prices are the inevitable result of costs. 

Back of all prices of finished products is the cost of the crude oil. When 
that advances there must sooner or later be a corresponding advance in 
prices. When it declines the saving is reflected at the most remote road 
side pump. What individuals or companies would like to get for their 
petroleum products has nothing to do with price making. There is a 


vast amount of finished products consumed and they will be bought from 
the suppliers who make the best quotation. 


A so-called ‘‘price war’ is being waged at Schenectady, 
N. Y., where the retail price of gasoline was recently reduced 
to 19c. a gallon by some independent dealers. Other 
dealers have now cut le. more to 18c. per gallon. 

On July 9 the Standard Oil Co. of Kentucky reduced 
the tank wagon price of gasoline in Louisville le. a gallon 
to 19¢. 

A report from Tulsa, Okla., on July 9 stated that con- 
siderable new navy gasoline is being offered by north Texas 
refiners in bulk lots for 8c. per gallon. Last week new 
nayy gasoline held firm at about 9@9%c. per gallon. De- 


25 5e. 








cline in the gascline market in north Texas followedJfa 
decline in the price of gasoline in Oklahoma. For the past 
few days new navy gasoline has been offered in tank car 
lots as low as 834c. Last week new navy was quoted in 
Group 3 District (Oklahoma) on the same basis as that 
prevailing in uorth Texas. 

The Standard Oil Co. of Louisiana has announced a re- 
duction of le. a barrel in gasoline, making the tank wagon 
price 16%ec., and the filling station price 20%c. Other 
companies met the’reduction. 

On July 5 some grades of kerosene were advanced Me. 
a gallon by northwestern Pennsylvania refineries. 








June Steel Production Shows Further Sharp Decline. 

A further sharp reduction in the production of steel oc- 
curred during June, according to the statement released 
July 8 by the American Iron & Steel Institute. The Insti- 
tute places the production of steel ingots in June 1924 by 
companies which in 1923 made 94.84% of the output in that 
year at only 1,950,352 tons, consisting of 1,637,660 tons 
open-hearth, 310,070 tons Bessemer and 2,622 tons all 
other grades. On this basis the calculated production: for 
all companies during June is 2,056,466 tons—the smailest 
monthly output recorded since January 1922. Since March 
of this vear, when the output aggregated 4,187,942 tons 
—the highest on record—there has been a steady falling off 
in production; thus April’s output was 3,333,535 tons, 
May’s 2,628,261 tons and June’s, as already stated, only 
2,056,466 tons. The reduction from the high record of 
March is therefore in excess of two million tons (2,131,476 
tons, The approximate daily production of 
all companies was 161,075 tons in March, 128,213 tons in 
April, 97,343 tons in May and only 82,259 tons in June. 
In the following we details of production back 
January 1923: 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 
DECEMBER 1923. 


Reported for 1923 by cos. which made 94.84% of the steel ingot production in 1923. 
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| 


to be exact). 


show to 


1923 TO 





|\Calculated | Apprort- 



































Monthly | Monthly | No. of | mate datly 
Months.| Open- (\Bessemer.| Ail production |productton| working) production 
| hearth. | Othir. \compantes| all | days. | all 
reporting. \compantes.| compantes, 
| gross tons. 
1923. | | 
C_ 2,906, 892| 728,270) 9, 467| 3,644,629) 3,841,095) 27 | 142,263 
ae 2,613,564| 669,903! 10,797| 3,294,264) 3,471, 843) 24 | 144,660 
March.__| 3,046,309) 799, 525| 12,841| 3,858,675) 4 066, 680| 27 150,618 
April....| 2, 25 | 158,549 
May .-.--| 3, 136.5 558) 847, 418 16, 719 4 ‘000, 695 4. 216, 358 2 | 156,161 
June | 2,821,239| 737 “845 15,483| 3,574,567| 3,767 "256 | 26 | 144 894 
6 months 17, 499, 141 4,555 a 79 240) 22, 133, 827 | |23,326, 965| 156 149, 532 
re | 2,658,449) 680,884 11,596] 3,350, 829) 3 ,531, 458) 25 141,258 
August __| 2,796,370) 701,059| 9,326) 3,506,755) 3,695, 788| 27 136,881. 
Sept __._| 2,562,771) 613,709) 8,602!) 3,185,082 3,356,776) 25 134,271 
are | 2,735,513; 649,452) 9,163) 3,394,128] 3,577,091) 27 132,485 
CC 2,348,361; 616,335, 9, 309) 2,974,005) 3,134,321) 26 120,551 
Be ccace | 2,135,898) 570,004) 10, 912| 2,716,814) 2,863 266 | 25 114,531 
Total_ -|32, 736, 503| 8,386,889) 138, 048, 41,261 “440|43,485,605, 311 139,825 
1924. | | | 
Jam .....) 2,766,534) 667,032) 12,577| 3,446,143] 3,633, 639) 27 | 134,579 
er 2,902,641 695, 905| 14,085) 3,612,631) 3,809,185) 25 | 152,367 
March.-.-_| 3,249,783' 706, 801! 15,260! 3,971,844| 4,187 942) 26 161,075 
April.___| 2,575,788] 573,381) 12,356) 3,161,525) 3,333,535, 26 128,213 
May ----| 2,060,896, 425,099 6,648) 2,492,643) 2,628,261; 27 97,343 
June ..--| i 637,660; 310,070) 2 622| 1 1,950,352) 2 056 ,46 466) 25 | 82,259 


6 months 15, 193, 302 3, 378,288' 63,548 18, 635,138'19 649 028) 
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Quiet Prevails in Iron and Steel Trade—Pig Iron 
Price Lowest in Two Years. 

Shutdowns of both steel-producing and steel-consuming 
plants in the past week and the absence of buying have 
left the trade without indications of any new tendency. It 
was expected that with this mid-year closing of mills some 
business would accumulate, but in the absence of reports 
of additional capacity starting up there is no reason as yet 
to look for a larger output in July than that of June, says 
the weekly review, issued by the “Iron Age” of July 10. 

Steel ingot production last month was 2,056,466 tons, 
or nearly 22% less than that of May. Putting total capacity 
at 54,000,000 tons a year, the June output was at a yearly 
rate of about 25,600,000 tons, or 47.5% of capacity, while 
as the month closed the percentage was somewhat under 45, 


continues the ‘‘Age,’’ adding: 

{n the first half of 1924 the country produced 19,649,028 tons of steel 
ingots, or 14% more than the average for the other ten half-year periods 
since the war and 425,000 tons more than in all the year 1921. 

{n spite of the low rate of current steel works operations, there is little 
complaint of unemployment. Considerable new and repair work is under 
way in the Pittsburgh and Youngstown districts, and there is a pro-rating 
of working time 

{n the Connellsville district a large independent coke operator has reduced 
wages 33 1-3% to the 1917 scale. Plants at which the men refused to 
accept the new rate were closed down. The H. C. Frick Coke Co. has 
closed some of its properties, but the report that when these resume it will 
be at the 1917 scale is unconfirmed. 
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Japan has reappeared as a buyer of American sheets and tin plate. With 
the Steel Corporation 5,000 tons of light sheets have been closed, and 
Bethlehem has sold 2,000 to 3,000 tons. The Steel Corporation has 
booked 40,000 boxes of tin plate for shipment to Japan and there are addi- 
tional inquiries from that country. 

The Imperial Government Railways, Japan, opened bids this week for 
10,000 tons ef 60-lb. and 75-Ib. rails which it is expected will be rolled in 
this country. 

Under the present restricted operations, steel-making costs are rising, a 
troublesome factor being the increasing percentage of rejections as con- 
sumers grow more exacting. 

On the other hand, under the low rate of mill operations, with its lack 
of flexibility as to sizes, buyers are less able to get the prompt deliveries 
they seem to expect. 

Prices are little changed, apart from the more common quoting of 2c., 
Pittsburgh, on plates. Some of the smaller plate mills are curtailing 
operating schedules. 

Instances increase of the deferring of building and in the Central West 
some of the fabricating shops are in need of orders. 

Following the recent slight improvement in the railroad equipment field, 
the week has brought orders for 30 locomotives, 674 freight cars (140 for 
foreign railroads) and 1,100 steel underframes, also inquiries for repairs 
for 1,000 cars. 

The inquiry of the Norfolk & Western for 50,000 tons of rails, delivery 
to begin in October. is a reminder that in June of last year, or three months 
ahead of the usual time, large rail orders were coming in for 1924. There 
is no indication now of early buying for next year. 

Including 25,000 tons for the Philadelphia-Camden bridge approaches, 
new projects appearing in the structural steel field call for 42,500 tons. 
Following heavy bookings a week ago, awards of the past week barely 
exceed 12,000 tons, of which public service power plants account for one- 
half and railroads for one-sixth. 

Pig iron activity has subsided. In the Chicago district buying has been 
accompanied by new price concessions, but the market is now firmer; and 
this is true in the East, where furnaces are slow to quote for the last quarter 
of the year, as hope is entertained that prices will then be higher. Southern 
iron has settled to a basis of $18, Birmingham. In the Pittsburgh district 
the market is extremely dull and prices are untested. 

Pig iron is now $19 29, the lowest point in more than two years, the ‘‘Iron 
Age’’ composite price having fallen from $19 38 last week. It was $26 04 
one year ago. 

Finished steel remains at 2.589c. per lb., the ‘‘Iron Age’’ compesite price 
showing no change from last week. One year ago the figure was 2.789c. 

The composite price table follows: 

Composite Price, July 8 1924, Finished Steel, 2.589c. per Pound. 
Based on prices of steel bars, beams, tank ( July 1 1924, 2.589c. 
ates, plain wire, open-hearth rails, ; June 10 1924, 2.610c. 
lack pipe and black sheets, constitut-| July 10 1923, 2.789c. 
ing 88% of the United States output_-_ {10-year pre-war average, 1.689c. 

Composite Price, July 8 1924, Pig Iron, $19 29 per Gross Ton. 


Based on average of basic and foundry { July 1 1924, $19 38 
irons, the basic being Valley quotation, / June 10 1924, 20 54 
the foundry an average of Chicago! , July 10 1923, 2604 
Philadelphia and Birmingham_ -_- - -- - 10-year pre-war average, 1572 


A mild improvement in the steel market is continuing, but 
has yet to reach a point having any appreciable influence 
upon the total tonnage. The industry reflects various mani- 

-festations of reviving interest which give promise of being 

converted into business, if maintained, and the atmosphere 
is decidedly more cheerful than a few weeks ago. Some 
steel interests declare the general movement in the market 
better than any time in sixty days, declares the “Iron Trade 
Review” in its weekly market review, issued July 10, which 
is further quoted as follows: 

Recent establishment of the 2.15c. Pittsburgh price on plates, shapes 
and bars by leading producers has had the effect of steadying steel prices, 
temporarily at least. Operations are holding substantially on an even 
keel, with some mills still to resume after holiday suspension. No great 
significance is attached to the strike of a number of coke workers in the 
Conneilsville region against the reduction in-wages by independent opera- 
tors. 

On an average daily basis the steel ingot production in June fell 15.5% 
further as compared with May, bringing the total loss from the high point 
in March to 40.89%. June put the country back to an annual production 
rate of 25,582,000 tons, which, compared with an indicated rate of 49,590, 
000 tons in March. This was the lowest point since September 1922. 

Some important automobile interests have adopted, and others have 
under advisement, a revision of production policies, whereby in the future 
they will gauge their outputs more closely by market demand as indicated 
by a careful advance analysis. The plan of establishing arbitrary produc 
tion schedules from year to year, which is freely followed in the industry, 18 
to be discarded. 

Very heavy tonnage is represented in pending negotiations for oil pipe 


lines. The Standard Oil Co. of New Jersey is taking bids on 85 and 90 
miles. The Pan American Petroleum & Transport Co. wants 27,000 
tons. The International Petroleum Co. isseeking 40,000 tons, and another 
project for Colombia, just placed with the Andean Nationa] Corporation, 
New York, calls for about 500 miles, involving several hundred thousand 
tons. 


The Standard Oil Co. of New Jersey has distributed 200,000 boxes of 
tin plate for its export trade. 

Railroads continue to defer new buying and track improvements while 
their earnings slip. The Norfolk & Western has put out a new inquiry 
for 50,000 tons of rails. 

Pig iron is resisting further price declines and new business is of somewhat 
smaller volume after the recent active buying movement. 

The scrap market has undergone apparent strengthening in all districts 
with numerous advances of 50 cents to $1 a ton. 

“Tron Trade Review's’’ composite of prices on 14 iron and steel products 
this week is $39 91. This compares with $40 13 a week ago and $45 39 a 
year ago. 





Coal Markets Continue Unchanged—Prices of Same 
Grades of Anthracite Advance. 

The first week in July, with its protracted holiday, 
brought no change to the bituminous and anthracite markets 
excepting an increase of ten cents on certain sizes of anthra- 
cite—company broken and grate, egg and nut. Some of the 
smaller independents have cut prices on anthracite. The 


bituminous market showed no signs of activity, with the 
possible exception of the Pittsburgh district, where there 
was more tonnage placed on contract and less indifference 
shown by buyers, declares the ‘“‘Coal Trade Journal’’ in its 
market review this week, adding: 

Generally, however, there has been only scattered interest in bituminous 
buying. Yet, according to the Geological Survey report, the total tonnage 
for the week ended June 28 amounted te 7,327,060, the second bighest 
record made during the last three months. Anthracite production was 
stedy, falling just below the 1,900,000-ton mark; the total output for the 
week ended June 28 being 1,885,000 tons, an increase of 62,000 tons over 
the preceding week. The production of beehive coke for the same period 
shows a decline, totaling only 126,000 net tons, a decrease of 5,000 tons. 
The number of surplus coal cars available on June 22 was 167,315, accord- 


ing to the Car Service Division of the American Railway Association, whieh 
is a decrease of 1,818 cars. 


The weekly review of the ‘“‘Coal Age’’ of New York re- 
ports that although visible foundation for hopefulness is 
lacking—in fact conditions seem to be growing even more 
discouraging for the time being—the bituminous coal mar- 
kets maintain a dogged confidence that the end of the pro- 
longed period of depression is in sight or at the very worst is 
within hailing distance. As the coal business of late has 
fairly closely reflected general industrial conditions, the pre- 
dicted revival by leaders in the textile industry and the 
reported halt in the downward tendency in steel production 
are hailed as favorable omens. The president of one of the 
large coal roads, sailing for Europe last week, expressed his 
confidence that a turn for the better in business conditions 
would soon take place. All of which would indicate that the 
positive psychology that is the necessary prelude to a buying 
movement is being inculeated, continues the “Age,” giving 
further instances as follows: 

The latest financial report of the Erie RR. indicates the far-reaching 
effect of the curtailment of coal movement on the earnings of the coal- 
carrying roads. That the roads are not doing as much to help themselves 
as they might is indicated by the reiteration of Secretary Hoover's advice 
to one of the companies to buy coal before autumn. 

“Coal Age Index”’ of spot prices of bituminous coal continues to move, if 
at all, within a narrow range, the figure for July 7 receding to 164, the 
corresponding price for which is $1 99. The Index figure on June 30 was 
166, which represents a price of $2 01 per net ton, a level which held for 
three weeks. 

There has been a notable increase in activity at Hampton Roads, dump- 
ings of coal for all accounts during the week ended July 5 totaling 401,935 
net tons, representing a gain of 114,065 tons over tbe last week in June, when 
287,870 net tons was handled. 

Quiet has settled over the anthracite market, demand being quite slow. 
As a result the supply is plentiful for practically all requirements, especially 
as interruptions to production by local labor troubles are less in evidence. 
Stove continues to lead in demand, the movement of egg and chestnut, such 
as it is, being largely dependent upon the amount of stove available. The 
smaller sizes, including pea and the steam, are inactive and accumulating 
steadily. The leading companies have added 10c. per ton to their July 
prices for egg, stove and chestnut, but the independents, having found it 


difficult to obtain even the old company circular, have announced no 
advances. 





Bituminous Coal Production Recovers—Anthracite 


Output Is Steady. 

The United States Geological Survey on July 5 1924 
reported an increase of 125,000 tons of bituminous coal 
and of 62,000 tons of anthracite during the week ended 
June 28, compared with the output one week earlier. 

The total output of soft coal during the week ended June 28 is now 
estimated at 7,327,006 net tons, an increase of 125,000 tons. This is the 
second highest record made during the past three months. 

Despite the recent improvement, the rate of production remains well 
below that at the corresponding date of all recent years except 1922. The 
fact that the depression at the coal mines has caused production to drop 
to a lower level than in 1921 should not, however, be taken as indicating 
that a similar depression in other industries has reduced the consumption 
of coal to the extremely low point reached in 1921. There is ample evidence 
that consumption has declined during the first half of the year, but to 
what extent can not be accurately stated. It seems to be obvious, how- 
ever, that production declined at a more rapid rate than did consumption 
and that there has been an appreciable draught on the 62,000,000 tons of 
soft coal held by consumers on Jan. 1 1924. 


Estimated United States Production of Bituminous Coal (In Net Tons) Including 
Coal Coked. 





— 1924— ———-1923 

Cal. Year Cal. Year 

Week. to’ Date. Week. to Date.c 
|) ae 7,152,000 211,643,000 10,573,000 249,931,000 
Daily average___..._-- 1,192,000 1,502,000 1,762,000 1,773,000 
I i a ee an 7,202,000 218,845,000 10,422,000 260,353,000 
Daily average.......-- 1,200,000 1,490,000 1,737 ,000 1,771,000 
PE, Aa bicaScecnd sn 7,327,000 226,172,000 10,458,000 270,811,000 
Daily average_._....-. 1,221,000 1,479,000 1,743,000 1,770,000 


a Revised since last report. b Subject to revision. ec Minus one day's 
production in January to,qualize number of days in the two years. 

Production of soft coal during the first 153 working days of the calendar 
year 1924 was 226,172,000 net tons. In the six preceding years it was 
as follows: 


Years of Activity— Years of Depression— 


Sao 281,390,000 net tons/1919_..-.------ 217,145,000 net tons 

100 MESES: aPlt 262,084,000 net tons |1921....------ 199,061,000 net tons 

| eae 270,811,000 net tons/1922---------- 192,899,000 net tons 
ANTHRACITE. 


The production of anthracite remains steady at a weekly rate just under 
1,900,000 tons. The total output in the week ended June 28 was 1,885,000 
net tons, an increase over the record of the preceding week of 62,000 tons, 





In comparison with the corresponding week of earlier years, the present 
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rate of anthracite production is 11% less than that of 1923, when the 
hard coal mines were working at top speed to overcome the shortage created 
by the strike of 1922, but it compares favorably with the rate in other 
normal years. 
The cumulative production during 1924 to date stands at 45,592,000 
tons, a decrease of 11% when compared with the total a year ago. 
Estimated United States Production of Anthracite (In Net Tons). 


1924——____ ———_—_—__1923-_____ 
Week Cal. Year Cal. Year 
Ended— Week. to Date. Week. to Date. 
[2 1,823,000 41,884,000 2,053,000 47,245,000 
SS ee 1,823,000 43,707,000 2,042,000 49,287,000 
0 a ee 1,885,000 45,592,000 2,105,000 51,392,000 


BEEHIVE COKE. 

Curtailment of the production of beehive coke was resumed in the last 
week of June, and the total output declined to 126,000 net tons. Compared 
with the revised figure for the week before, this was a decrease of 5,000 
tons. A loss of 8,000 tons in Pennsylvania and Ohio was partially made 
up by increases in the Southern States. 

According to the Connellsville ‘‘Courier,’’ production in the Connellsville 
region totaled 61,810 tons, against 74,300 tons in the preceding week. 

Estimated Production of Beehive Coke (Net Tons). 
———— Week Ended 





June28 June21 June 30 1924 1923 
1924.a 1924.b 1923. to Date. to Date.c 
Pennsylvania & Ohio... 85,000 93,000 323,000 4,793,000 8,044,000 
West Virginia......... 7,000 6,000 22,000 320,000 588 ,000 
Ala., Ky., Tenn. & Ga. 18,000 16,000 20,000 517.000 597 ,000 
. 6,000 6,000 16,000 210,000 418,000 
Colorado & New Mexico 5,000 5,000 10,000 137,000 212,000 
Washington & Utah_-_- 5,000 5,000 8,000 106,000 143 ,000 
United States total__.126,000 131,000 399,000 6,083,000 10,002,000 
Daily average_....-.- 21,000 22,000 67 ,000 39,000 64 ,000 


a Subject to revision. b Revised from last report. c Less production 
in New Year's week to equalize the number of days covered for the two years. 











Unfilled Orders of Steel Corporation Further Reduced 
to Lowest Level of Thirteen Years. 

The United States Steel Corporation on Thursday, 
July 10 1924, issued its regular monthly statement showing 
unfilled orders on the books of the subsidiary corporations 
as of June 30 1924 to the amount of 3,262,505 tons. This 
is a decrease of 365,584 tons from the unfilled orders on 
hand May 31 1924, and following the heavy decreases in 
unfilled orders registered each month since February 1924, 
when the total was 4,912,901 tons, served to bring the 
unfilled tonnage to the lowest point touched in over thirteen 
years, or since May 31 1911 (according to the ‘‘Chronicle’s”’ 
records). Last year at the same date the total of unfilled 
orders was 6,386,261 tons, comparing with 5,635,531 tons 
June 30 1922, 5,117,868 tons June 30 1921 and no less than 
10,978,817 tons June 30 1920. In the following we show 
the figures at the close of previous months back to the be- 
ginning of 1920. Figures for earlier dates may be found 
in the issue of the “Chronicle” for April 14 1923, page 1617: 








1924. 1923. 1922. 1921. 1920. 
a 4,798,429 6,910,776 4,241,678 7,573,164 9,285,441 
February-_..-.- _.. 4,912,901 7,283,989 4,141,069 6,933,867 9,502,081 
March. .......-.--- 4,782,807 7,403,332 4,494,148 6,284,765 9.892,075 
SOR 4,208,447 7,288,509 5,096,917 5,845,224 10,359,747 
May....----.------ 3,628,089 6,981,851 5,254,228 5,482,487 10,940,466 
June.........------ 3,262,505 6,386,261 5,635,531 5,117,868 10,978,817 
PE Su pena 5,910,763 5,776,161 4,830,324 11,118,468 
tis Gecobinka 5,414,663 5,950,105 4,531,926 10,805,038 
ss SERRE 5,035,750 6,691,607 4,560,670 10,374,804 
SR chetennkons csadueve 4,672,825 6,902,287 4,286,829 9,836,852 
SARE 4,368,584 6,840,242 4,250,542 9,021,481 
Ge ia uate 4,445,339 6,745,703 4,268,414 8,148,122 
Agreement in New York Clothing Market Grants 

Workers’ Unemployment Insurance and Other 


Demands—Text of Agreement. 

The strike of workers in the men’s and children’s clothing 
manufacturing trades of New York, which according to the 
union’s claim, affected some 50,000 employes at the outset, 
was ended last week when members of the New York Cloth- 
ing Manufacturers’ Exchange, an organization formed by a 
number of the employers recently, signed an agreement with 
the Amalgamated Clothing Workers of America, granting 
many of the demands made by the labor organization. This 
agreement was signed on June 30. The following day several 
thousand of the strikers were reported to have returned to 
their jobs, and by July 7, the practically normal conditions 
had been restored in the shops. A large part of the clothing 
trade was not affected immediately by the new agreement, 
as many firms refused to join the new clothing manufacturers’ 
organization. However, officials of the Associated Clothing 
Manufacturers, Inc., another employers’ organization con- 
ferred on July 2 with Sidney Hillman, President of the union, 
concerning a collective agreement between the two organiza- 
tions. After a conference of the union officials, it was decided 
that it would be unwise to have two collective agreements 
in the industry, one with the New York Clothing Manufac- 
turers’ Exchange and the other with the Associated Clothing 
Manufacturers, Inc. This was followed by conferences 
between representatives of the two manufacturers’ associa- 
tions after which an agreement was reached. Under this 





agreement only one organization will deal collectively with 
labor, the New York Clothing Manufacturers’ Exchange. 
The Associated Clothing Manufacturers will continue to 
function along the same lines as heretofore. This organiza- 
tion has never dealt with labor and has confined itself only 
to the technical aspects of the industry. It decided to organ- 
ize a labor department several days ago shortly after it was 
announced that a group of large manufacturers were forming 
an employers’ organization to deal with labor. 

It is thought likely that the new agreement will serve as a 
basis for negotiations with independent firms. The new 
agreement was regarded by both sides, it is said, as being a 
long step in the direction of stability. Sidney Hillman, 
President of the Amalgamated, said: “The most important 
point in the situation is that a group of responsible manu- 
facturers have shown a desire to proceed along the paths of a 
sound agreement and to give up the guerrilla warfare that 
has existed since the twenty-seven weeks’ lockout of 1920. 


This is the first collective agreement signed by the union 
with a manufacturers’ organization since 1920. Guerrilla 


warfare in the industry is now a thing of the past.”’ Under 
the agreement a system of unemployment insurance is set up 
similar to that existing in Chicago, where the Amalgamated 
and the manufacturers set up an unemployment insurance 
fund a year and a half ago. The agreement grants other 
union demands, including the following: Full recognition 
of the union by members of the exchange and their contrac- 
tors; maintenance of present wage scales and the establish- 
ment of minimum wage scales dependent upon and commen- 
surate with production, with the understanding that the 
minimum scale shall not increase present production costs; 
arbitration machinery for the peaceful method of adjusting 
disputes. A joint statement was issued after the signing of 
the new agreement which read as follows: 

The agreement which has just been.signed by the representatives of the 
union and the Clothing Manufacturers’ Exchange is the first step for intro- 
ducing into the New York men’s and boys’ clothing market the kind of 
stability which characterizes labor relations in the other clothing centers 
in the country. Both the union and the manufacturers have come to the 
realization that the time has passed when the New York clothing market 
can be subject to frequent interruptions in work and to the instability 
which has marked its history in the last few years. In place of leaving the 
industry where friction is inevitably developed, there is now to be intro- 
duced an orderly process of calm adjustment of differences in which the 
needs of both parties are recognized. 

Another step in the direction of greater stability is provided in the terms 
of the agreement which will set minimum scales of wages in the shops of 
members of the Clothiers’ Exchange. The agreement provides here that a 
joint committee representing the union and association will, within 30 days, 
meet to establish such minimum scales of wages, depending upon production, 
and in such a manner as not to increase the present.costs of production in 
this market. 

Recognizing the severity of the problem of unemployment in New York 
City and the absolute necessity of taking steps to meet the problem at this 
time, if there is to be lasting peace and stabilization of the industry here, 
the agreement concedes the demand of the union for the establishment of a 
system of unemployment insurance. 

The installation of unemployment insurance for 40,000 workers in the 
New York clothing market is of profound importance and constitutes an 
epoch-making event in the history of industrial relations in this city. 

This community has cause for congratulations that the manufacturers 
who are members of the Clothing Manufacturers’ Exchange and the union 
were able to bring to a successful issue so speedily the strike of last week. 
It is of profound importance to the community that the result takes form of 
constructive measures which, both parties are hopeful, will in a short while 
make the uncertainties and instability of the industry a thing of the past. 

The text of the agreement as signed on June 30 by the 
Amalgamated Clothing Workers of America and the New 
York Clothing Manufacturers’ Exchange in full follows: 

This agreement is entered into between New York Clothing Manufactur- 
ing Exchange, on behalf of itself and each of its members, and the Amal- 
gamated Clothing Workers of America, the Joint Board of the Childrens’ 
Clothing Workers, A. C. W. A., and the New York Joint Board of the 
A.C. W. A., and is effective from June 30 1924, to June 30 1925. 

Because of the desire of both parties to this agreement to have the workers 
return to work as soon as possible, it is deemed advisable not to enter into 
the details of the agreement at this time, leaving that to be worked out in 
future conference between the representatives of the association and the 
Amalgamated, and to set forth at this time the main terms of the agreement 
only. 

1. It is agreed that the principles of the union shop shall prevail in all of 
the shops of the members of the association as well as the contracting shops 
working for the members of the association. 

2. It is agreed that the present wages shall remain in force with the under- 
standing that a joint committee representing the association and the union 
be appointed within 30 days to establish scales of minimum wages dependent 
upon and commensurate with production. It is understood that the intro- 
duction of the minimum scale of wages shall not increase present costs of 
production. 

3. An unemployment insurance fund is to be established, beginning with 
Dec. 1 1924. An amount equal to 3% of the weekly payroll shall be paid 
into this fund each week. One-half of this amount shall be borne by the 
manufacturers and contractors, the other half by the employes. | 

4. It is agreed that the detailed agreement to be worked out shall provide 
arbitration machinery. eee 

Witness, our hands and seals. =" B 

N. Y. Clothing Mfg. Exchange.—Julius H. Levy, President, and Charles 
Douglis, Secretary. ? r pall 

Amalgamated Clothing Workers of America.—Sidney Hillman,’ Presi- 
dent; Joseph Gold, manager Children’s Joint Board A.C. W. A., and David 
Wolf, manager, New York Joint Board, A.C. W. A. 
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Strike in the Women’s Wear Manufacturing Trades of 
New York—Report of Governor Smith’s Accepted. 


Labor relations and conditions in the women’s wear manu- 
facturing trades of New York which have been marked in 
recent years by frequent controversies and a degree of in- 
stability greater, perhaps, than many other industries, are 
now passing through a period of readjustment attended by a 
strike which went into effect on July 8 notwithstanding the 
removal of all the causes which the union had claimed would 
justify a strike. About 50,000 workers walked out on July 8, 
it was estimated, while the 50,000 workers in the men’s 
clothing .manufacturing trades, who had recently gone on 
strike here were resuming work. All fundamental differences 
in the women’s wear trades, it is said, have been settled, by 
acceptance of all concerned of the recommendations made by 
a special arbitration commission recently appointed by 
Governor Smith, and the strike now in progress, is, there- 
fore, merely a formality in the union’s procedure preliminary 
to the signing of a new contract. 

Of the 50,000 who are claimed to have gone on strike on 
July 8, the union leaders announced that 35,000 soon would 
be back on their jobs, while the other 15,000, being workers 
employed by independent manufacturers and jobbers not 
affiliated with the recognized employers’ associations or 
employing non-union labor, would continue the strike until 
the independents adopted the same standards as the rest. 
The commission, in a letter to Governor Smith, said it be- 
lieved the settlement would go far toward constituting a 
permanent solution of the ills of the industry. “It gives us 
pleasure to report to you that the threatened strike in this 
important industry has been averted and that there is every 
prospect that the industry will be put upon a more satisfac- 
tory basis than has been the case for years,”’ the letter said. 

Insummarizing the developments which led up to the recent 
controversy and its settlement in the women’s wear trades, 
the New York “‘Times’”’ on July 8 said: 

The union served notice on the employers’ associations on March 26, ask- 
ing for a new agreement to take the place of the one expiring June 1. The 
union asked for a forty-hour week. instead of forty-four hours; the establish- 
ment of a guaranteed system of employment, establishment of a joint 
unemployment insurance fund, the limitation of the numbers of contractors 
to whom jobbers might give their work during the season, the union label on 
all garments and a minimum of fourteen machines for each shop. 

Governor Takes a Hand. 

Little progress was made at the conferences which followed. When it ap- 
peared that a strike was inevitable Governor Smith summoned all factors in 
the industry to his office, and they agreed to have him name a commission 
of five to investigate and make recommendations. 

The commission, of which George Gordon Battle was Chairman, held 
eleven long sessions, and went into every department of the industry in 
considerable detail. Its report was conveyed last week to the employers and 
the union. 

The commission declined to grant the union a shorter work week. It 
suggested that the demand concerning the limitation of the number of sub- 
contractors and the guaranteed period of employment be a matter for further 
inquiry, and that a report on a permanent solution of the industry's prob- 
lems be presented by Jan. 1 1925. The commission approved the union's 
demand that the shops be limited to at least fourteen machine operators; 
also the request for unemployment insurance. Under certain conditions, 
the commission said, the union might have the right to examine the em- 
ployers’ books. Instead of granting the union's request for the union label 
on all garments, the commission suggested the placing of a sanitary label 
indicating that the garment was made under sanitary conditions. The 
report also suggested the establishment of an impartial board to settle dis- 
putes. 

Acceptance of the commission’s proposals came at the eleventh hour, the 
union having announced that a strike of all the cloak and suit workers would 
undoubtedly result if the jobbers failed to ratify the report, which previously 
had been accepted by the union, the Cloak, Suit and Skirt Manufacturers’ 
Protective Association, manufacturers with ‘“‘inside’’ shops, and also the 
American Cloak and Suit Manufacturers’ Association, the association of 
submanufacturers. 

The jobbers at first refused to accept the report. They maintained the 
right to buy merchandise in non-union shops, on the ground that so long as 
they do not employ labor they have a right to buy garments made from 
goods bought and owned by any other manufacturers. A slight modification 
was made by the commission, which permitted the jobbers to buy merchan- 
dise outside of the metropolitan district, though the garments might be 
made in non-union shops. 

A contract, probably for one year, will now be drawn up. The union and 
the three associations of employers will designate an impartial Chairman for 
the adjustment of disputes, and the employers will confine their purchase of 
garments to union shops within the metropolitan district, which extends 
from Vineland, N. J., to Stamford, Conn. 

The cloak and suit industry welcomed, on July 9, an 
announcement to the effect that the Cloak, Suit and Skirt 
Manufacturers’ Association had decided to re-establish its 
labor department, which is to be known as the Industrial 
Division. This association consists of large manufacturers 
who maintain inside shops and employ labor directly as 
contrasted with the jobbers, organized as the Merchants’ 
Ladies’ Garment Association, whose members do not employ 
labor, but who have garments made up by sub-manufactur- 


ers. 
Henry H. Finder, spokesman for the Cloak, Suit and Skirt 


division and the resumption of collective bargaining, pre- 
dicted a new era of prosperity for the association and the 
trade. His statement said: 


As a result of the action of the membership of the Cloak, Suit and Skirt 
Manufacturers’ Protective Association in creating an industrial division 
comprising manufacturers who produce merchandise under their own roofs 
and sell to the retail trade direct, there will be a resumption of collective 
bargaining in the women's apparel field. 

The Protective Association recognizes the fact that the commission ap- 
pointed by Governor Smith is seeking to raise the standards of the entire 
industry to those levels maintained by the members of the organization. 
The agreement between the industrial division and the union will probably 
provide a basis for capital-labor relationship in the garment industry. Ring 








Resumption of Operations at Bigelow-Hartford Carpet 
Co. 

The plant of the Bigelow-Hartford Carpet Co. at Thomp- 
sonville, Conn. has resumed operations in practically all 
departments at about two-thirds capacity. The company 
normally employs about 4,000. The tapestry department 
had been practically closed since May 24 and the other 
department since June 18. A skeleton force had been at 
work during the period. 








Curtailment in Sanford Mills of Maine. 

The Sanford Mills of Sanford, Me.; manufacturing auto- 
mobile upholstery, general upholstery and plush robes, 
until further notice will run three days a week, it was an- 
nounced July 8, in departments affecting 1,500 of their 
2,000 employees. The mills have been running, it is statedg 
full time and overtime for more than two years. 








Resumption’ of Operations in Textile Mills in Massa- 
oh _chusetts. Peatben (96) eee 
About 12,000 employed in mills in the Springfield, Mass. 
district of the Connecticut Valley resumed work on July 7 
after shutdowns of two weeks or more. In Holyoke the Wil- 
jiam Skinner & Sons Silk Mills, American Thread Co. and 
American Writing Paper divisions reopened. The American 
Bosch Magneto Co. also reopened. The Belding Silk Mills 
in Northampton, long closed by a strike, reopened, but it is 
said few returned to work. 













Resumption of Operations in International 


Co. Plants. 

Several plants of the International Paper Co., which had 
been shut down for about a week, resumed operations this 
week. In explaining the recent shutdown, A. R. Graustein, 
President of the company, said that because of heavy im- 
ports of paper the company had been forced to curtail opera- 
tions to immediate needs. This having been done, confidence 
was expressed that no further curtailment would be neces- 
sary. Mr. Graustein said he did not know how long it would 
be before the company could resume full operations, but he 
pointed out that hewsprint consumption was increasing 
steadily. 


Paper 








Lackawanna Plant of Bethlehem Steel Co. Shut Down 
Temporarily. 

Business laxity caused a temporary shut-down of the Lack- 
awanna plant of the Bethlehem Steel Co. on July 1. About 
4,000 workers, including 300 of the office force, are affected, 
jt is stated. Operations in the blast and open hearth fur- 
nace departments will be resumed on July 14. Notice also 
was issued that all salaried office employees and all salaried 
plant employees below the rank of superintendent must take 
six days off a month without pay. This order, it is said, 
affects about 400. 








Wages Reduced by Woodward Iron Co., Birmingham, 
Ala. 

Three thousand employees of the Woodward Iron Co. at 
Birmingham, Ala., were notified of a 10% reduction in wages, 
effective on July 10, according to announcement by com- 
pany officials. Low price of pig iron was given as the reason. 








Amoskeag Mfg. Co. Curtailment. 

The Amoskeag Mfg. Co. of Manchester, N. H., one of 
the largest textile producers in the world, will shut down 
the entire Coolidge Mill and all of No. 11 mill except the 
lower weaving room for one week beginning next Monday. 
It is expected that the Amoskeag will close different mills 





Manufacturers, in announcing the formation of an industrial 





from time to time rather than make a general shut down. 
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The Week With the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on July 9 1924, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Federal Reserve banks combined, shows a reduction 
of $58,300,000 in holdings of discounted bills, partly offset 
by increases of $15,000,000 in Government securities and 
of $5,700,000 in acceptances purchased in open market, with 
the result that tetal earning assets show a net decrease of 
$37,600,000 for the week. Federal Reserve note circulation 
declined by $19,300,000, while cash reserves increased by 
$25,700,000 and total deposits by $4,400,000. 

Smaller holdings of disecunted bills are 
Reserve banks except Dallas, which reports an increase of 
$2,000,000, and Chicago, Minneapolis and Kansas City, 
which report increases aggregating $700,000. The New York 
Reserve Bank reports a decrease of $39,500,000, Cleveland 
of $4.600,000, Richmond of $4,500,000, and San Fr 
of $4,100,000. Paper secured by U. 8. Government obliga- 


shown for all 


ancisco 


tions declined by $47,700,000 to $94,600,000. Of the latter 
amount, $80,600,000 was secured by Liberty and other 
U.S. bonds, $13,000,000 by Treasury notes, and $1,000,000 
by sevtitientes of indebtedness. After noting these facts 
the Federal Reserve Board proceeds as follows: 

Increases of $4,700,000 and $2,000,000, respectively, in holdings of 


acceptances purchased in the open market are reported by the 
New York banks. The remaining banks show relatively small changes in 
this item. Holdings of Treasury notes increased by $9,300,000, and of 
certificates of indebtedness by $6,000,000, while holdings of U. 8. bonds 
declined by $300,000, making a net increase of $15,000,000 in total holdings 
of Government securities. All Federal Reserve banks participated in this 
increase except Philadelphia and Richmond, which show no change in their 
holdings during the week. The New York Reserve Bank reports an 
increase of $7,000,000 in its holdings of Government securities 
Federal Reserve note circulation declined by $19,300,000, all Reserve 
anks reporting a smaller volume of note circulation except Cleveland and 
Minneapolis, which show increases of $4,400,000 and $600,000, respectively. 
The Philadelphia Reserve Bank reports the largest reduction, of $6,700,000; 
New York reports a reduction of $6,200,000, 
Chicago of $2,100,000. Gold reserves increased by 
the week, reserves other than gold by $3,000,000, 
by $5,700,000. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, 
found on subsequent pages, namely pages 178 and 179. A 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the vear ending 
July 9 1924 follows: 


Boston and 


$22,700,000 during 
and non-reserve cash 


Increase +) or Decrease (—») 


During 


Week. Year. 
Total reserves San iacan t ‘535, 700,000 + $68 ,200,000 
Gold reserves... ..--.- » = 22,700,000 +43 ,000 ,000 
Total earning assets_-_-__- oe bie ._... —37,600,000 —312,900,000 
Bills discounted, total_______ 58,300,000 -535,600 ,000 
Secured by U.S. Governme nt oblig: itions —47,700,000 —325,300,000 


Other bills discounted _______- 
Bills bought in open market ___ 


—10,600,000 —210,300,000 
ee + 5,700,000 —127,800,000 


U. 8. Government securities, total_ +15,000,000 +349,300,000 
Bonds______ ee ref Set AEE 4 I —300 ,000 -4,800,000 
‘Treaeury motes. ...<--. <scscq oan +9,300 ,000 + 261,500,000 
Certificates of ind« bt NE lt no + 6,000,000 + 92,600,000 


Federal Reserve notes in circulation______. —19,300,000 —410.100.000 
Total de posits si ee dec ean aw eae + 4,400,000 + 129,200,000 
Members’ reserve de posit es Z +20 ,700,000 27, 800,000 


Government deposits_ 
Other deposits __ 


—13,100,000 
— 3,200 ,090 


w~ 


3,400,000 
.000 000 


to 








The Week With the Member Banks of the Federal 
Reserve System. 

Increases of $88,000,000 in loans and investments, of 

$157 ,000,000 in net demand deposits and of $27,000,000 in 


accommodation at the Federal Reserve banks, are shown in | 


the Federal Reserve Board’s weekly consolidated statement 
of condition on July 2 of 748 member banks in leading cities. 
It should be noted that the figures for these member banks 
are always a week behind those for the Reserve banks 
themselves. 

Total loans and discounts increased by 
increase of $63,000,000 in loans on corporate securities being 
nearly offset by decreases of $2,000,000 in loans on U. S. 
Government securities and of $53,000,000 in “all other,” 
largely commercial, loans and discounts. Holdings of 
United States bonds increased by $36,000,000, holdings of 
Treasury notes by $27,000,000 and holdings of corporate 
securities by $19,000,000, while holdings of certificates of 
indebtedness decreased by $2,000,000. 


| and of $42 


| Member banks in New York City report an increase of 
| $46,000,000 in loans on corporate securities as against de- 


creases of $3,000,000 in loans on U.S. Government securities 
,000,000 in ‘“‘all other’’ loans and discounts. In- 
vestments of these banks in United States bonds and Treas- 
ury notes show increases of $11,000,000 and $6,000,000, 
respectively, while their holdings of certificates of indebted- 


|ness and corporate stocks and bonds show an aggregate 


Boston of $2,700,000 and | 


will be | 


decline of $3,000,000. Further comment regarding the 
changes shown by these member banks is as follows: 

Of the total increase of $157,000,000 in net demand deposits, $48,000,000 
was reported for ‘ago district, $27,000,000 each for the Boston and 
New York Philadelphia district, 815,000,000 


the Chi 


districts, $18,000,000 for the 


for the Kansas City district and $13,000,000 for the Cleveland district. 
Time deposits of all reporting members were $4,000,000 larger than a week 
4Z0, aggrezate increases of 3.900.000 reported by the Boston, Phila 
delphi Cleveland, Richmond, Atlanta and Minneapolis districts being 


nearly offset bs decreases in other districts Gove 


mained prac 


rnment deposits re- 


tically unchanged 


Reserve balances of all reporting banks declined by $24,000,000, the 
larger decline of $42,000,090 shown by the New Yerk City banks being 
ffset in part by increases in other cities Cash in vaults shows an increase 
of $13,000.000, of which $8.000.000 was reported by the New York City 
banks. 

Borrowings of all reporting institutions from the Federal Reserve banks 
increased from %$106,000,.000 to $133,.000,000 and like borrowings of the 


New York City banks increased from $8,000,000 to $38,000,000. 
On a subsequent page—that is, on page 179—we givethe 
figures in{full containedfin this latest weekly return of the 
= RR 
member banks of the Reserve System. In the following 1: Is 
furnished a summary of the changes in the principal items as 
compared with a week ago and with last year: 








Increase +) or Decrease 
During 

Week Year. 
Loans and discounts, total + £8,000,000 +$199,9000,000 
Secured by U. 8. Government obligations 2,000,000 41 000,000 
Secured by stocks and bonds +63 .000.000 +235 ,000,000 
All other 53,000 000 + 7,000,000 
Investments, total +80 ,.000,000 +233 ,000 000 
U.S. bonds + 36,9000 000 +-147,000,000 
U.S. Treasury notes +27 000,000 -288 000,000 
U.S. certificates of indebtedness —2 000 000 +3 000,000 
Other bonds, stocks and securities + 19,000,000 +371,.000,000 
Reserve balances with Fed. Reserve banks 24 000 ,000 +- 80,900,000 
Cash in vault +13,000.000 -7 ,000 ,000 
Net demand deposits +157,000,000 +741,000,000 
Time deposits +4 ,.000,.009 +-406 000,000 
Government deposits —98 ,000 ,000 


Total accommodation at Fed. Reserve banks + 27,099,900 511.900.0000 





Belgium to Fund Debt to Holland. 


According to information received by the Foreign Depart- 
ment of Moody’s Service, the Kingdom of Bel- 
gium is taking steps regarding the funding of its obligations 
to the Kingdom of the Netherlands. Under date of July 10 
Moody’s says: 

The total debt owed the latter country, as a result of cost incurred in 
connection with the maintenance of Belgian troops interned in Holland 


during the war, aggregates 60,000,000 guilders, of which about 47,000,000 
represents principal and 13,000,000 unpaid interest. The latter sum is to 


Investors 


| be paid in the course of the current year, while the principal amount is 


| per annum, 


$8,000,000, an | 


being funded into 15-year 5% bearing interest at the rate of 5% 
The new bonds are to be secured on 
Belgian Government obligations, to be turned over to Holland, which 
agrees, however, not to bring these bonds into the market unless Belgium 


fails to live up to her agreement. 


bonds, 
payable half-yearly. 





Japanese Supplementary Budget. 

We have been favored by T. P. Wikawa, acting Japanese 
Financial Commissioner to the United States, with a copy 
of a eablegram from the Japanese Minister of Finance, 
Takayuki Hamaguchi, outlining the speech of the latter 
delivered at the extraordinary session of the Diet on July 2, 
at which the supplementary budget for the fiscal year was 
presented. It provides for expenditures, exclusive of the 
army and navy, totaling 265,400,000 yen. Estimated reve- 
nues amount to 294,900,000 yen. The largest single item 
of expenditure in the budget is 122,300,000 yen for the res- 

| toration of Government buildings and relief to devastated 
cities, which is part of 705,900,000 yen to be spent over 
| ten fiseal years. Supplementary expenditures which have 
| no direct connection with restoration works are estimated 
at 102,900,000 yen. The Financial Minister stated that 
_ the present Cabinet has decided for the current fiscal year 
| not to resort to loan flotation; the Government, it is added, 
| will curtail the administration expenditures both central 
and local, and the whole nation is expected to practice 
| industry and thrift. Announcement is made of the inten- 
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tion to issue savings certificates in small denominations. 


The following is the outline of the speech: 

1. The supplementary budget for the thirteenth fiscal year of Taisho 
framed by the former Cabinet has been for the most part adopted by the 
present Cabinet. It reads as follows: 

(A) Capital restoration expenditures— 
(a) Increase for the current fisca] year, being 
part of the capital restoration budget passed 
the 47th Session of the Diet, totaling 468.,- 
400,000 yen (which is to be spread over six 
fiscal years) 

(6) Additional expenditures. in accordance with 
the amendment by the 47th Sess on, for the 
subsidy and loan to city planning of Tokio 
and Yokohama 

(c) Capital Restoration Bureau, Department of 
Interior (an independent board with the came 
name was abolished as a result of amendment 
by the 47th Session) 


17 400,000 


$40,200,000 
(B) Restoration of Government buildings and relief to the 
devastated municipalities, being part of 705,900,0 0 yen 
to be spread over 10 fiscal years 
(C) Other supplementary expenditures wil ich have no direct 
connection with the restoration works, such as increase in 
sinking fund and pensions, &c.— 
(a, Ordinary ‘ 
(6) Extraordinary --- 


122,300,000 


$73,200,000 
29,600,000 


102,900,000 


yen _ 265,400,000 


(B) Taxes (formerly expected considerable decrease 
owing to the earthquake, but these 6 months’ 
actual result justifies this increase) 
(C) Loans 157,100,000 
(D) Surplus from the preceding fiscal year - -- - - - - - 50.500 ,000 
Grand total 
3. Loan policy— 
The necessary amount of new loan for the 13th fiscal year of Taisho 
is as follows: 
(A) In the general account capital restoration and 
other restoration purposes - yen _ 249,900,000 
(B) In the special account . 45,000,000 


yen _ 265,400,000 


this amount will be met by following measures: 
1. Out of the proceeds of the loan floated last February in 

New York and London. se yen_ 105,000,000 
2. Subscription by the money in the deposit account. - - - - - - - - 154,900,000 
3. Offering bonds to the public through post offices _.. 35,000,000 


resort to loan flotation in the market. In the coming fiscal years also 
it will avoid, as far as possible, to resort to loans except in emergency cases, 
especially to float such in the market. 

4. The Government will curtail the administration expenditures both 
in central and local, and expects the whole nation to practice industry and 
thrift, which will enable the accumulation of capital and will contribute 
in laying the foundation of our future economic development. The Gov- 
ernment considers this a key to solve various economic problems confront- 
ing the nation relative to commodity prices, industrial situation and inter- 
national trade balance. 

5. With the aim of accumulating the enormous amount of money to be 
distributed in the progress of restoration works and reinvesting it to res- 
toration works and local industrial development, the Government will, 
under systematized organization, take an adequate method for the en- 
couragement of thrift and savings. For this purpose savings certificates 
in small denominations will be issued. 








Report of British Financial Mission to Brazil. 

Dillon, Read & Co. announced on,.July 3 the receipt or a 
cabled summary of the report issued in London last week of 
the British Mission, which recently returned from Brazil 
after a four months’ study of the Government's finances and 
the agricultural and industrial situation of the country. 
The report recommends the adoption of a budget system, and 
the appointment of a committee to examine all expenditures 
along the lines of the Geddes Committee in England. A re- 
duction in the number of civil employees is also recom- 
mended, as is also the abandonment of Federal and State 
construction and operation of railways, and the Government 
is urged to dispose of the present Federal Railways and the 
Lloyd Brasileiro Steamship line. It is recommended that an 
internal loan be raised concurrently with any external loan. 
The sale of the Government’s shares of stock in the Bank of 
Brazil is also proposed by the committee, which further 
says that the substitution of the gold notes of the Bank of 
Brazil for Government Treasury Notes now outstanding 
should be begun at once. The Mission. consisting of Sir 
Charles Addis, Governor of the Bank of England, Edwin 
Montagu. Hartley Withers, former editor of the “Econo- 
mist.” and Lord Lovat, a cotton expert, went to Brazil in 
December of last year by arrangement between the Bra- 
zilian Government and its bankers in London. Dillon, Read 
& Co. in their announcement said: 





aa 


The report is now made public with the consent of the Brazilian Govern- 
ment, and has received the endorsement of the President of Brazil and the 
Minister of Finance. The anticipation that the recommendations of the 
report would be put into effect has materially strengthened the price of 
Brazilian securities in London this week. 

The recommendations of the Mission are as follows: 


1. Government Finances. 


The Government budget should be balanced. An estimates branch of the 
Treasury Department should be established for budget purposes and repre- 
sentatives of the Treasury Department should be placed in all departments 
disbursing funds for continuous examination of estimates. The exclusion 
from estimates of all expenditures for capital projects. The presentation of 
estimates to Congress as late as possible in the preceding year. The presen- 
tation of a budget to provide specific revenue to defray the cost of budget. 
estimates. The provision in the budget of a margin to meet the contingen- 
cies and if possible an additional fund for debt redemption. Surpluses ob- 
tained at the end of the year should go automatically to debt redemption. 
A committee should be established to examine all proposals for capital ex- 
penditures. Any proposal for capital expenditure should be presented in a 
separate bill, which should also lay down the method proposed for financing 
the undertaking. A committee should be appointed to examine all expendi- 
tures along the lines of the Geddes Committee in England. Agriculture 
should not be exempted from income tax assessment and assessments should 
be on the basis of actual profits. The question of death duties or inherit- 
ance taxes should be taken up. No exemption from taxation should be given 
as part of concessions to industrial enterprises. There should be a reduc- 
tion of import duties on machinery and coal, also in the number of civil? 
servants with an increase in pay. The net cost of the Government’s indus- 
trial undertakings should be clearly shown in estimates, and rates charged 
should be raised to an economie level. The Government should consider 
the desirability of changing the present financial year. 


2. Government Debts. 


An internal loan should be raised concurrently with any external loan and 
indiscriminate attempts to borrow should be avoided. The Government 
should announce either its assent or disapproval to loans raised by States 
and municipalities. Loans advanced by the Federal Government to indi- 
vidual States should always bear interest. 


3. Banking and Currency. 


The Government’s shares of stock in the Bank of Brazil (representing 52% 
of stock outstanding) should be sold to banks operating in Brazil, the 
board of directors of the bank to be elected by the stockholders in general 
meeting. The substitution of the gold bank notes of the Bank of Brazil for 
Government Treasury notes now outstanding should be begun at once, and 
Government promissory notes should not form any part of the backing of 
the note issue. For the present, further issues of notes should be based on 
gold dollars or sterling only. The Bank of Brazil should have custody of all 
public funds. The Banco Hypothecario, if created, should only make ad- 
vances to small agriculturists. 


4. Deveiopment of the Country. 


An attempt should be made to develop exports faster than imports. 
eign capital should be encouraged in every reasonable way. Brazilians 
should also participate in foreign capital investments in Brazil. All Gov- 
ernment concessions should be examined by a committee on capital expendi- 
ture. Arrangements should be made for the joint negotiation of concessions 
by the Federal Government and State Governments. There should be, as far 
as possible, a vigorous development of transport facilities and the establish- 
ment of a railway tribunal to fix rates and to direct the railway policy of 
the Federal and State Governments. The Federal and State Governments 
should abandon the policy of constructing and operating railways and should 
dispose of the present Federal Railways and the Lloyd Brasileiro Steamship 
Line. The Federal Government should avoid the policy of assisting indus- 
tries by subventions and should not give its guarantee to loans raised by 
States for construction projects. The Government should postpone the 
present contemplated scheme for development of steel industries by the 
Government in Brazil. The Government should not pay contractors by the 
issue of bonds. 


For- 





Offering of Bonds of Industrial Mortgage Bank of 
Finland. 

A syndicate composed of Lee, Higginson & Co., the 
Guaranty Co. of New York, Brown Brothers & Co., the 
New York Trust Co. and the Continental & Commercial 
Trust & Savings Bank of Chicago offered on July 9 an issue 
of $12,000,000 first mortgage collateral 7% sinking fund 
gold bonds of the Industrial Mortgage Bank of Finland at 
95 and acerued interest, yielding about 744%. The bonds 
wili bear date July 1 1924 and will become due July 1 1944. 
Provision is made for a sinking fund, payable semi-annually, 
first payment Jan. 1 1925, sufficient to retire entire issue 
at or before maturity. The bonds will be callable on any 
interest date on 30 days’ notice, as a whole after ten years 
at 101 and interest, and in part for the sinking fund at 101 
and interest during the first ten years, at 100% and interest 
during the next five years and at 100 and interest during the 
last five years prior to maturity. They will be secured by 
closed first mortgages (subject to a few small mortgages 
already existing and not exceeding in the aggregate 5% of 
appraised values) on manufacturing plants, timber lands 
and hydro-electric power installations at not exceeding 50% 
of appraised values. The bonds are, it is stated, uncondi- 
tionally guaranteed as to principal, interest and sinking fund 
by the Republic of Finland. They will be in coupon form 
in denomination of $1,000 and $500. Principal, interest 
(Jan. 1 and July 1) and sinking fund will be payable at the 
offices of Lee, Higginson & Co. in New York, Boston and 
Chicago in United States gold coin of present standard. 
A letter dated Helsingfors, Finland, July 7, addressed by 
Leon v.§Pfaler, Chairman of the Industrial Mortgage Bank, 
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to the syndicate is summarized in part by the latter as 
follows: 


Industrial Mortgage Bank of Finland. 

The Industrial Mortgage Bank of Finland, incorporated under the laws 
of the Republic of Finland, has been organized by the Northern Union 
Bank, Ltd., and the National Joint Stock Bank, the two largest commercial 
banks in Finland, and the Bank of Helsingfors, which together have fully 
paid up capital stock and reserves aggregating more than $16,000,000 and 
total deposits of more than $70,000,000, and in addition it has the advantage 
of co-operation and advice from the Bank of Finland, the national bank of 
issue and the fourth largest existing bank of issue in Europe. 
Peer re a 


» The business of the Industrial Mortgage Bank is restricted by Finnish 
laws and the Bank's constitution to the making of mortgage loans to in- 
dustrial companies at not exceeding 50% of conservatively appraised values 
on manufacturing plants, timber lands and hydro-electric power plants in 
the Republic of Finland. The purpose of this issue is to provide funds for 
such loans. ‘This is to be the only present funded debt of the Bank. The 
Bank will further limit its business by covenanting in these bonds thai it 
will make loans only to companies of strong credit and on closed first 
mortgages only, except in a few cases where small mortgages already exist 
(not exceeding 5% of the aggregate appraised values of all properties mort- 
gaged to the Bank The export business of companies to which loans will 
be available amounted in 1923 to more than $97,000,000 


Business. 





Security. 


The closed first mortgages to be pledged as security for these bonds 
(subject to a few small mortgages already existing and not exceeding 5% 
of the aggregate appraised values of all properties covered by the mortgages 
to be pledged as security for this issue) will be deposited in trust with the 
Government Bank Inspection Department, the department of the Finnish 
Government designated and required by law to act in such fiduciary 
capacity. The mortgages to be pledged are to be payable in dollars only. 
In addition to the equity represented by the capital, reserve and surplus of 
the Industrial Mortgage Bank and the value of the pledged first mortgage 
security, the bonds will be unconditionally guaranteed by endorsement as 
to principal, interest and sinking fund by the Republic of Finland. 


Sinking Fund. 


Cash sinking fund, payable semi-annually in United States gold coin of 
present standard, first payment Jan. 1 1925, to retire $600,000 bonds a 
year through purchase or call, is sufficient to retire this entire issue at 
or before maturity. 

Revenues. 


Revenues of the Republic of Finland, exclusive of loan proceeds, exceeded 
all Government expenditures except for capital purposes in 1922 by $10,- 
635,000 and in 1923 by $9,115,494. The total excess of expenditures, 
including capital expenditures, for the two years, amounted to only $3,193,- 
135, which was considerably more than covered by loan proceeds during 
the period. In both 1922 and 1923 net operating revenues received by the 
Government from State-owned assets alone were more than sufficient to 
cover the entire service, including both interest and amortization, of the 
Government's debt. 

These bonds are offered when, as and if issued and received 


and subject to approval of counsel. It is expected that 
interim receipts will be ready for delivery about July 17. 
Statistics relating to money of Finland are expressed, unless 
otherwise stated, in terms of United States dollars at the 
approximate present rate of exchange, 1 finmark = 2% cents. 











James S. Lamont, Former President of G. F. Redmond 
& Co., Inc., Pleads Guilty to Conspiracy. 

The former head of the bankrupt brokerage house of 
G. F. Redmond & Co., Inc., James S. Lamont, retracted 
his former plea of ‘‘not guilty” to the charge of conspiracy 
and entered the plea of ‘‘guilty’’ before Judge Lowell in 
the United States District Court at Boston on July 8. His 
case was continued for sentence. Lamont and G. F. Red- 
mond, together with the eight other defendants against 
whom the Federal Grand Jury returned indictments on 
May 23 after a long investigation into the business of the 
firm, had been brought before the Court on that day 
(July 8) for trial. Charles Pipenbrinck, Warren N. Withington 
(of Withington & Co., brokers, who had a part in the Redmond 
transactions, it is said), John R. Diggins and Arthur Diggins 
also retracted their original pleas of ‘‘not guilty” and pleaded 
nolo contendre on the charge of conspiracy. Pipenbrinck 
and Withington were fined $1,000 each, and the two Diggins 
brothers were held for sentencé. George F. Redmond, 
the Treasurer and owner of the failed firm, and R. F. 
Sheridan pleaded ‘‘not guilty” and were then placed on trial. 
Sheridan, however, after the jury had been selected and 
one witness heard, retracted his plea also and pleaded 
nolo contendre. Sentence in his case was likewise deferred. 
On the following day (July 9) Lamont testified for the 
Government at the trial of Redmond. Lamont on July 2 
was set free from the East Cambridge Jail, where he had 
been incarcerated for two months and one week for contempt 
of court. Judge Morton released him on the reeommenda- 
tion of the Redmond receivers, one of whom, Bartholomew 
A. Brickley, stated to the Court (according to the Boston 
“Herald” of July 2) that “in view of certain disclosures, 
the receivers agree that their petition be abrogated, and that 
he stand purged of contempt.” Our last reference to the 


affairs of the Redmond company was in the ‘‘Chronicle”’ of 
June 28, pages 3154 and 3155. 








Josephthal & Co. Wins Suit Brought by Ex-Partner. 

William N. Cohen, as referee in the suit brought by 
Henry J. Schnitzer for $500,000 damages against the New 
York Stock Exchange firm of Josephthal & Co., in which 
concern he was a partner until expelled in February 1922, 
filed a report in the Supreme Court on July 10. In this 
regard the ‘“‘New York Commercial,’’ in its issue of July 10, 
said in part: 

The report holds Schnitzer’s expulsion from the firm was justifiable and 
finds him guilty of larceny, fraud, fake entries, false representations and 
speculations contrary to tiu.e terms of the partnership. 

“The plaintiff was guilty of larceny of $12,500 from his partner ,"’ finds the 
referee, ‘‘and his conduct constituted a breach of fiduciary obligation—and 
justified the defendant, Josephthal, in terminating the contract of co- 
partnership.”’ 

The report further finds: ‘‘The plaintiff was guilty of fraud and deception 
upon the defendants, his partners, deprived his firm of and misappropriated 
to his own use large sums of money, for which he must account, and was 
guilty of fraud and deception upon his partners and diverted from the firm 
and misappropriated to the use of his wife and daughter and himself prop- 
erty upon which the firm had a first lien.” 

The suit attracted wide attention because Josephthal & Co. were com 
pelled to furnish $1,000,000 bond as a condition of a denial by the cenrt 
of Schnitzer’s motion for a receivership. 

Schnitzer became a partner Dec. 4 1919. He was ousted Feb. 11 1922. 
The referee in his report states he found upon the testimony that Schnitzer 
shared a $25,000 check signed by Josephthal to buy 15,000 shares of Hercules 
Paper Corp., when he forced Charles C. Walsey, payee, to take $12,500, 
and that he got 20,000 shares for nothing. 

Another charge the referee said he found true was that Schnitzer induced 
Josephthal to sign a check for $35,000 as a bonus to Max Holz, in charge of 
the foreign department, and that after the ‘‘bearer’’ check was cashed 
through his private bank Schnitzer forced Holz to divide with him. He 
later returned $15,000 of this sum. 

Another charge substantiated, the report finds, is that Schnitzer main- 
tained fictitious trading accounts in the names of his wife and daughter in 
foreign securities and exchange, and that by juggling he made considerable 
profits for them at the expense of the brokerage house. The referee finds 
that the loss in spurious transactions in Hercules Paper Corporation stock, 
borne by the brokerage house on fictitious accounts, totaled several hundred 
thousands of dollars. 

The referee's report has not yet been acted on. He recommends that 
the Court assess the costs on Schnitzer, that he be allowed no damages for 
his expulsion and that ‘‘the defendants, as liquidators of the dissolved firm 
of Josephthal & Co., are entitled to state and file their account as such liqui- 
dators in accordance with the foregoing findings by Sept. 15 next.’’ 


Louis M. Josephthal, head of the firm of Josephthal & 
Co., basing his action on Mr. Cohen’s report, obtained a 
civil order for Mr. Schnitzer’s arrest. He was taken irto 
custody on Wednesday night, July 9, as he was about to 
sail for Europe, but was released when a surety company 
furnished $15,000 bail. The charge preferred against him 
was alleged larceny of $12,500. Reference was made to the 
suit brought by Mr. Schnitzer against Josephthal & Co. in 
the ‘‘Chronicle’”’ of Nov. 25 1922, page 2324, and of Dec. 9 
1922, page 2525. 














D. H. Hume Resigns as Director of Savings in Federal 
Reserve District of Dallas to Become Associated 
with Investment Securities Co. of Texas. 

Dinsmore W. Hume, Federal Director of Savings, in 
charge of market development and sale of Government se- 
curities in the Eleventh Federal Reserve District for the past 
five years, tendered his resignation to the Treasury Depart- 
ment to take effect July 1, according to announcement made 
at the Federal Reserve Bank of Dallas. Mr. Hume will 
become one of the directing officers of the Investment 
Securities Co. of Texas, headquarters Dallas. At the Federal 
Reserve Bank, it was pointed out, the Eleventh District, 
under Mr. Hume’s direction, has out-stripped the New 
York, Philadelphia and Boston Reserve Districts, all of the 
Southern districts and holds fourth rank in the United 
States in the per capita absorption of Treasury savings se- 
curities alone, totaling between $150,000,000 and $200,000,- 
000. 








Treasury Saved $1,000,000 in Buying Back Government 
Securities Last Year. 


Associated Press dispatches from Washington, July 10, 
said: 

Official figures on the operation of the sinking fund made public to-day 
by the Treasury show that the Government saved more than $1,000,000 in 
buying back its own securities in the year ended June 30. In carrying out 
provisions of the sinking fund law, the Treasury bought back $295,987 ,350 
in Liberty bonds and Treasury notes, for which it paid $294,727,019. 

The entire reduction in the public debt, the Treasury said, was approxi- 
mately $1,100,000,000 in the last twelve months. In addition to the 
operation of the sinking fund, the Treasury applied the year’s surplus of 
$505 ,000,000, the proceeds of sales of railroad securities held by the Govern- 
ment and the repayments on foreign loans to reducing the national debt. 








Secretary of the Treasury Mellon Sails for Europe. 

Secretary of the Treasury Andrew W. Mellon, who sailed 
for Europe on the White Star liner Olympic on July 5, was 
quoted in the “Wall Street Journal” of that date as saying, 
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Conditions are 
There is an abun- 
This is the time of year when 


e Fundamentally, conditions are all right in this country. 
absolutely sound and there is nothing to worry about. 
dance of capital looking for investment. 
production is at its lowest. 

I think business will show a decided improvement in the fall. Never in 
my memory have indications pointed as strongly as they do now to the 
election of a Republican President. 

I am going to Europe with my family for a vacation of about two months, 
and I will devote myself strictly to pleasure. 








United States Saving Certificate Sale Is Suspended— 
United States Can Borrow Money in Open Market 


Cheaper Than Rate on These Securities. 

The New York ‘‘Evening Post’’ printed the following from 
Washington yesterday: 

The Treasury to-day ordered suspended all sales of Treasury savings 
certificates and stamps effective July 15. 

Acting Secretary Winston said the present money market did not warrant 
the Treasury paying 444% interest on the savings securities, when funds 
may be obtained at much lower interest. 

Further sale of the certificates, it was announced, will be held in abeyance 
until conditions have changed. Call money was quoted at 2% in the New 
York market yesterday and it was recalled at the Treasury that the last 
issue of Treasury certificates of indebtedness was floated at a rate of 2%4 % 
The savings certificates bear 444%, compounded semi-annually over a 
period of five years. 

More than $400,000,000 in Treasury certificates are now outstanding. 
The first sales—in the form of war saving stamps—were made in 1918, but 
those have been retired and each subsequent year has seen a new issue. 
Almost $100,000,000 of the issue of 1924 have been sold. 

Sale of the certificates was suspended in eighteen States on Feb. 3 on 
account of the financial condition in some of the Northwest sections. Ob- 
jection then was raised to the Federal Government continuing to take 
money out of areas where banks were failing and conditions generally were 
regarded as poor. 

The savings certificates have, in the past, formed an important part of 
treasury fiscal operations. Late in the war, the idea of promoting a nation- 
wide saving was worked out and the war savings certificates made their 
appearance. Through the sale of 25-cent stamps, the Treasury, in 1918, 
obtained more than $1,000,000,000, and this materially aided in financing 
the war. Later, the savings certificates succeeded the savings stamps and 
they became an adjunct to the Treasury refunding operations, but their 
usefulness has steadily decreased as open money market rates have /allen- 








Twelve Members Named to Board of Tax Appeals. 


In announcing on July 2 the appointment of twelve mem- 
bers of the Board of Tax Appeals, which is provided for 
under the Revenue Act of 1924, and is to consist of 28 
members, a White House statement said that ‘‘the further 
appointments will await the completion of the preliminary 
work.’”’” The appointments are subject to confirmation by 
the Senate. In our issue of June 7, page 2777, we noted that 
in order to enable the immediate functioning of the Board 
it was found necessary to overcome, by special legislation, a 
provision in the existing statutes which “provides that no 
money shall be paid from the Treasury as salary to any 
person appointed during the recess of the Senate 
until such appointee has been confirmed by the Senate,” 
and accordingly, on June 3, a resolution was adopted by 
both the Senate and House whereby salaries may be paid in 
advance of Senate confirmation. The appointments an- 
nounced on July 2 are: 

From the public: Adolphus E. Graupner, San Francisco; J. 8. Y. Ivins, 
New York; A. E. James, New York; J. M. Sternhagen, Chicago; 8. L. 
Trussell, Minneapolis; J. J. Marquette, Washington, D. C.; W. C. Lans- 
don, Salina, Kan. 

From the Bureau of Internal Revenue: CC. D. Hamel, Grafton, N. D.; 


J. G. Korner Jr., Winston-Salem, N. C.;: B. H. Littleton, Nashville, 
Tenn.; C. P. Smith, Boston; C. M. Trammell, Lakeland, Fla. 


The White House statement said: 


The present appointments constitute the nucleus about which the Board 
of 28 members will be built, for there remains much to be done before the 
entire Board can function most efficiently. It will be necessary to provide 
quarters, adopt rules of practice and perfect the general organization of 
the Board. The further appointments will await the completion of the pre- 
liminary work. 











Premier Smuts’ Defeat in the General Election in 
South Africa Seen as a Blow at Imperial 
Unity—General Hertzog New Premier. 

General elections held in the Union of South Africa on 
June 17 witnessed the defeat of the administration of Premier 
Jan Christian Smuts, one of Britain’s leading colonial 
statesmen of contemporary times. The election was called 
by Premier Smuts because he did not command a suf- 
ficient majority in the Assembly to meet the combined 
attacks of Nationalists and Laborites. The Nationaiist- 
Labor coalition secured a majority in the general election. 
The Government which succeeds that of General Smuts 
is headed by General James Barry Hertzog, a Dutch 
Nationalist leader, and constitutes, it is said, the first 
avowedly Republican regime that has come into existence 
in the British Empire. The results of the election were 
jnterpreted as a blow at imperial unity in many quarters. 





—- — 


General Hertzog, leader of the victorious parties in the 
elections, on June 24 accepted the Premiership of South 
Africa, succeeding General Smuts. Premier Smuts had 
resigned the previous day, June 23. General Hertzog has 
taken the portfolio of native affairs with the Premiership in 
the new Nationalist Cabinet. Colonel Frederic H. P. 
Cresswell, Labor leader, has been appointed Minister of 
Defense and Labor, and Thomas Boydell, Labor member of 
Parliament, has been selected for the portfolio of Posts and 
Telegraphs. ; 

Premier Smuts, in a message on June 18, thanking his 
Campaign Committee after the returns showed his defeat in 
Pretoria West, said: 

“Be of good cheer. From the wider viewpoints which 
shape the national policy our failure may yet prove a blessing 
in disguise. My faith in the future remains as strong as 
ever, although the immediate outlook before the country is 
gloomy enough. In that faith we hold on unflinchingly.”’ 
General Smuts, it was announced on June 19, had accepted 
the offer of Colonel G. M. Claassen, member of the Assembly 
for Standerton, Transvaal, to contest for his seat. 

London advices of the New York “Tribune,” in indicating 
the significance of the election, had the following to say: 

General Hertzog, the Dutch nationalist leader, who, with the support of 
the Laborites, headed by Colonel Cresswell, succeeds Premier Smuts, gave 
assurance in his pre-election campaign that the secession issue would not be 
raised during the meeting of the newly elected Parliament. 

Nevertheless, the outcome of the voting came as an unmistakable blow 
at the principle of imperial unity. This feature of the election is stressed by 
the fact that General Smuts was unable to retain his own seat in the western 
division of Pretoria, the capital of the Transvaal. A new seat is certain to 
be found for the soldier-statesman, who in other parts of the British Empire, 
is ranked as one of the greatest of the imperial figures of his time. 

His rejection by his own constitutuents, however, is striking evidence 
that there is a new drift of opinion in the South African Union. It hardly 
would be an exaggeration to say that his efforts in the campaign for imperial 


development and European settlement are the direct cause of the smashing 
blow his party met at the polls. 


Charges by Opponents. 

The opponents of the General charged him with too great interest in 
these larger issues and declared he had neglected local affairs. The Nation- 
alist-Laborite combination exploited this criticism to good advantage. 
The fate of Smuts and his ‘‘South African party,” representing the British 
and more moderate Dutch elements, was sealed as soon as the Dutch 
Nationalists and Laborites joined in a pact to oust him from office. 

The hope of the late Government to retain office rested entirely on the 
chance that the agreement reached between General Hertzog and Colonel 
Cresswell would not be observed by their followers at the polling booths, 
and that the Smuts candidates therefore would be able to profit, as in the 
past, by the split vote of their opponents. The results of the elections, 
however, soon shattered these calculations. 

In the record poll after the campaign was fought with a bitterness of per- 
sonal recrimination and rowdyism unequaled in South African history, the 
followers of Hertzog and Cresswell voted solidly together to down Smuts. 
The landslide against the late Administration by the miners on the Rand 
was animated by an intense personal hostility to Smuts, due to his suppres- 
sion of labor uprisings, and wiped out any chance that the Premier's gains 
in the country districts might alter the total result of the voting. 

With the Hertzog-Cresswell administration now in power, a new chapter 
opens in the history of South Africa. The Labor Party, headed by Colonel 
Cresswell, holds the balance of power between the South African Party 
and the Nationalists. Momentarily, the most interesting question is 
whether the combination which came into being with a common desire to 
oust Smuts as almost the sole bond of union will be able to hold together 
now that this object has been achieved. 


Parties Are at Odds. 


Fundamentally there seems to be the smallest sympathy between the 
Nationalist Party, which in the country is represented primarily by back 
veldt Boers, and the Labor Party, representing the town workers, with 
miners as the backbone. The Dutch Nationalists are conservative, while the 
Laborites are radical, and the economic interests of the two elements which 
now hold power clash in many points. 

Both, however, chiefly are concerned in local interests, and it is now cer- 
tain that South Africa, under the new regime, will not play the prominent 
part on the imperial or world stage that it did under Smuts. The wave 
of nationalist sentiment that swept Smuts out of office may be expected 
to rise still higher with the Nationalist government in office, and this fact 
seems bound to attract more support for General Hertzog from the Dutch, 
thereby further weakening the position of the South African Party. 

But the Laborites, though they are theoretically republican, are likey to 
restrain the Nationalists from forcing a pace on the secession question, on 
the ground that solution of South Africa’s industrial problems is more 
urgent. Any action looking toward a declaration of independence by the 
Dutch Nationalists would be a signal for revolt by the British South Afri- 
cans, headed by Natal. This is the view of the situation taken by compe- 
tent observers in England. 








Death of Calvin Coolidge Jr., Son of the President, 
Brings Universal Expressions of Sorrow. 

Universal sorrow was evidenced this week over the death 
of the younger son of President Coolidge, Calvin Coolidge 
Jr. The boy’s death (he was sixteen years of age) occurred 
at 10:30 p. m. July 7 and resulted from blood posioning 
brought about by an injury to the great toe on his right foot, 
which at first caused no apprehension, being seemingly 
nothing more than a blister. The injury came while he was 
playing tennis with his brother John on the White House 
grounds a week before, on June 30. The boy’s condition 
became serious on July 4, when the first intimation of his 
illness became public, and when it was made known that 
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several specialists had been called in consultation. His 
acute suffering at first led to the belief that he had been 
stricken with appendicitis, but Dr. John B. Deaver, the 
Philadelphia surgeon who was called in, decided otherwise, 
When 
it was seen that an operation was inevitable, the boy was 
taken to the Walter Reed Army General Hospital in Wash- 
ington, and late on the 5th inst., after the operation, it was 
announced that his condition was still critical, but that he 
was resting well. The operation, which consisted of the 
opening of the lower left leg to permit the draining of the 
poison, developed, it is said, an infection of the bone in that 
jeg. While it was stated that there appeared to be a change 
for the better at 1 a. m. on the 7th, the boy later suffered sev- 
eral sinking spells and his death came that night, despite 
the fact that blood transfusions and oxygen were resorted to 
in an effort to save his life. Both President and Mrs. Cool- 
idge were at his bedside when he died. Notwithstanding 
the well-ordered life of the lad, his system proved unequal to 
the great strain. Funeral services were held in the East 
Room of the White House at 4 p. m. July 9, and at 9 p. m. 
that day the funeral train left Washington for Northampton, 
Mass., the home town of the President, where funeral ser- 
vices were held at the Edwards Congregational Church. 
Later in the day the burial took place in the village cemetery 
at Plymouth, Vt., where the Coolidge plot is located, the 
trip being made by train to Ludlow, Vt., and from that point 
to Plymouth by automobile. 

Those in the funeral party besides the immediate family, 
the President’s father, Col. John Coolidge, &e., included 
Secretary of State Hughes, Secretary of War Weeks, Post- 
master-General New, C. Bassom Slemp, the President’s 
secretary, Attorney-General Stone, Secretary of the Navy 
Wilbur, Secretary of Agriculture Wallace and Secretary of 
Labor Davis, Speaker Gillette, William M. Butler, Chairman 
of the Republican National Committee; Frank W. Stearns 
and Mrs. Stearns; Edward T. Clark, the President’s personal 
secretary, and Mrs. Clark. Prayers and benediction and 
the sounding of “‘taps’’—the latter by Arthur Whitcomb, 
the Marine Band bugler, who had sounded “taps” at the 
funerals of the Unknown Soldier and of two Presidents— 
Presidents Harding and Wilson—marked the burial. <A 
touching feature at the grave was the action of the bereaved 
mother in placing among the flowers on the casket the testa- 
ment of her son, on the cover of which his name appeared in 
gold lettering. Following the interment the President and 
Mrs. Coolidge returned to Washington, arriving there at 
7 a.m. yesterday morning, July 11. They were accompan- 
ied py the President’s father. 

Calvin Coolidge, Jr., was born on April 13 1908 at North- 
ampton, and went through the grade schools of that city 
and then entered the high schoo , completing the first years 
after his father had gone to Washington as Vice-President in 
1921. Both he and his brother, John, who is seventeen, 
entered Mercersburg Academy, at Mercersburg, Pa., the 
following year, John being graduated last month, while 
Calvin had another year before him. John is to enter 
Amherst. the President’s alma mater, this fall, and Calvin 
was to have followed him. The following dispatch from 
Philadelphia, July 9, appeared in the New York “Evening 
Post”’: 

All the medical aid in the world could not have saved Calvin Coolidge Jr., 
Dr. John A. Kolmer, one of the Philadelphia specialists called into consulta- 
tion on the case, said upon his return from Washington. 

“It was simply beyond the power of medicine to win the fight,” said 
Dr. Kolmer, who is professor of bacteriology and pathology in the Graduate 
School of the University of Pennsylvania. ‘‘The youth early was given 
the best attention possible. It was not a case taken in hand too late. He 
was infected with one of the most virulent organisms known. It depended 


largely on the ability of his constitution to overcome it. He did not have 
the kind of constitution to combat it.”’ 


The boy, it is said, was always frail. His height was 
5 feet 11, an inch or so over his father; his weight not more 
than 115 pounds. He had grown quickly and his vitality 
was accordingly sapped. 

Twice during the sessions of the Democratic National 
Convention this week the delegates paused to convey to 
the President their expressions of sympathy. On the 7th 
inst. the following message was sent to the President: 

To President Coolidge: 

Whereas, The Democratic National Convention assembled in the Cit y of 
New York, this the 7th day of July 1924, through its delegates, pauses in 
its deliberations to offer to our President and Mrs. Coolidge our sympathy 


in this hour of anxiety at the bedside of their dear son, Calvin Jr., who 
lies critically ill in Washington. 


Be it Resolved, That the Secretary of this convention be hereby directed 
to send to the President and to Mrs. Coolidge a message of sympathy, 
hoping for a speedy recovery to health of their son. 


The President sent this reply: 


and instead evidence of blood poisoning was found. 








THE WHITE HOUSE. 


Washington, D. C., July 7. 
Hon. Thomas J. Walsh, Chairman Democratic National Convention, Madison 
Square Garden, New York. 


The gracious act of the Democratic National Convention in tendering 
to Mrs. Coolidge and myself its sympathy in the illness of our son is pro- 
foundly appreciated. I wish you would express to the convention our 
deepest gratitude. 

OALVIN COOLIDGE. 

Later in the day when news came of the death of the boy 
the convention adjourned at 11:54 p. m., Chairman Walsh 
proposing this as follows: 

It is with profound sorrow that I am now to announce that I have just 
been informed of the death to-night of Calvin Coolidge, Jr. The message 
given to me says that he died at 10:30 o'clock to-night. I suggest that this 
convention do now adjourn as a mark of the sympathy of the delegates for 
the President of the United States in his hour of sorrow. 


With the opening of the session on the 8th inst., Rabbi 
Stephen Wise offered the following resolution on behalf of 
Franklin D. Roosevelt, Chairman of the New York dele- 
gation: 

This convention of the Democratic Party gathers this morning under the 
shadow of the grief that has come to the home of the Chief Magistrate of our 
nation. Together with all our fellow Americans, we bow our heads in sym- 
pathy and reverence by the side of our President as he and his family pass 
through the valley of the shadow of death. 

We pray that divine comfort and healing may be vouchsafed to the sorrow- 
ing parents. May the father and mother of the lovable youth who has been 
called from life to life find solace and strength in the thought of the loving 
Sympathy of all the American people. 

In token thereof this convention silently bows its head with loyal and 
affectionate regard for the President and mother of Calvin Coolidge, Jr. 

The resolution was adopted by a rising vote and a copy 
sent to the President. 

Messages of sympathy came, not only from all parts of 
this country, but also from abroad; one from King George 
of England read: 

The Queen and I have heard with the most sincere regret of the grievous 
loss which has befallen you and Mrs. Coolidge in the death of your dear 
son, and we assure you both of our heartfelt sympathy in this time of your 
deep sorrow. 

President Doumergue of France also sent a message of 
condolence to President Coolidge as follows: 


I condole with you over your cruel loss. With all my heart I assure you 
and Mrs. Coolidge of my deepest sympathy. 








Military Directorate in Spain Demilitarized. 


A demilitarization of the military directorate, thefgovern- 
ing body of Spain, and a modification of the dictatorial pow- 
ers of General Primo Rivera, President of the directorate, 
occurred on July 4 by royal decree. The members of the 
directorate were apportioned new portfolios wherein each is 
responsible to the crown. They took the oath before King 
Alfonso. Under the decree General Rivera becomes Minister 
of Cults and Justice, but remains head of the Cabinet. 








Democratic National Convention—J. W. Davis and 
C. W. Bryan Nominated for President and 
Vice-President. 


The longest drawn out contest for the nomination for 
President at any national convention was brought to a close 
on Wednesday of this week, July 9, when at the Democratic 
National Convention at Madison Square Garden, New York 
City, John W. Davis of West Virginia, formerly American 
Ambassador to Great Britain, was nominated. The ticket 
was completed in the early morning of July 10, when Gov. 
Charles W. Bryan of Nebraska, brother of William Jennings 
Bryan, was nominated for the post of Vice-President. The 
nomination of Mr. Davis for the Presidency came on the 
103rd ballot in the voting for the Presidential candidate, 
which began on Monday, June 30, after the adoption of the 
party platform had been effected early Sunday morning, 
June 29. The convention opened on Tuesday, June 24, and 
in all twenty-three sessions were held. From the start of 
the balloting until Monday of this week, William G. McAdoo 
of California had held the lead among the nume~ous Presiden- 
tial candidates, although he was at no time able to corral 
the necessary two-thirds vote, or even a bare majority, and 
a deadlock developed between him and Alfred E. Smith, 
Governor of New York, who up to the 86th ballot held second 
place among the Presidential candidates. The first tangible 
move to break the deadlock came on Sunday last, July 6, 
when a resolution and pledge to release all delegates from 
pledges or instructions affecting Presidential candidates, 
was agreed to at a conference of representatives of all the 
eandidates, the one exception to the agreement being Mr. 
MeAdoo, who tendered a counter-proposal designed to abro- 
gate the two-thirds and unit rules. When a vote was taken 
by the delegates on the 7th inst. on the resolution agreed to 
by all but Mr. MeAdoo, it was adopted. The move for the 
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conference of representatives of the candidates came on 
Saturday, July 5, at which time the convention adopted a 
resolution to this end “for the purpose of reaching an under- 
standing so as to hasten the conclusion of this conference.”’ 
The conference was begun Saturday night in the quarters of 
Chairman Cordell Hull in the Waldorf-Astoria, and was 
concluded at 12:45 a. m. Monday morning, July 7. The 
following was the resolution and pledge agreed to by the 
representatives of all the candidates for President except 
McAdoo: 


Resolution. 

Resolved, That the time has arrived when, in the opinion of this Demo- 
cratic Convention, all delegates should be and are hereby released from any 
pledges or instructions of any kind whatsoever, touching upon any candi- 
dacy for the nomination for President. 


Pledge. 

The undersigned do hereby release all and every delegate from any pledge, 
instruction or obligation of any nature whatsoever, in so far as his candidacy 
for the Democratic nomination for the Presidency is concerned, as com- 
pletely as if his name had been withdrawn from the convention. 

This statement has been submitted to each candidate whose name has 
been placed in nomination and has been accepted by those whose names 
are subscribed hereto, either in person or by duly authorized representative. 

GOVERNOR ALFRED E. SMITH CHARLES W. BRYAN 
SENATOR 0. W. UNDERWOOD GOVERNOR F.H.BROWN 
SENATOR J.T. ROBINSON GOVERNOR G. 8S. SILZER 
EX-SENATOR W. SAULSBURY SENATOR CARTER GLASS 
DAVID F. HOUSTON JOHN W. DAVIS 
GOVERNOR JONATHAN DAVIS SENATORS.M. RALSTON 
GOVERNOR A. E. RITCHIE SENATOR W. M. FERRIS 
JAMES M. COX 


In presenting his proposal to Chairman Walsh and Hull, 
Mr. MeAdoo said: 


Hon. Thomas J. Walsh, Permanent Chairman, Democratic National Con- 
vention; Hon. Cordell Hull, Chairman Democratic National Committee, 
New York City: 

Gentlemen:—The agreement just submitted to me, signed by the various 
candidates before the convention, for releasing their delegates from any 
“pledge, instruction or obligation of any nature whatsoever, in so far as 
their candidacy for the Democratic nomination for President is concerned," 
does not, in my opinion, offer a solution of the unfortunate deadlock in 
the convention. We must, therefore, adopt a practical plan which will 
end the deadlock, no matter what effect it may have any any individual 
candidacy. 

I therefore propose that, in addition to releasing all delegates as proposed 
in the agreement submitted, the unit rule in this convention be abrogated; 
that the majority rule be substituted for the two-thirds rule in nominating 
a candidate for President and Vice-President; that each of the delegates 
present from each State shall be entitled to pass his pro rata of the vote 
of all the delegates from such States as may have delegates absent from the 
convention; that, after the next ballot and after each succeeding ballot of 
the candidates formally placed before this convention, the one receiving 
the lowest number of votes shall be dropped from the roll of candidate. 
until a nomination is made. 

I submit herewith a form of the proposed agreement, which I am willing 
to join all the other candidates in signing. Respectfully yours, 

W. G. McADOO. 

We, the undersigned, agree that the unit rule in this convention shal] 
be abrogated and that only a majority vote shall be required to nominate 
candidates for President and Vice-President. 

The undersigned further agree that after the next ballot, and after each 
succeeding ballot among the candidates formally placed before this con- 
vention, the one receiving the lowest number of votes shall be dropped 
until a nomination is made. 

The undersigned do further agree that each of the delegates present from 
each State shall be entitled to cast his pro rata vote of the delegates from 
such States as are absent from the convention. : 

The undersigned do hereby release each and every delegate from any 
pledge, instruction or obligation of any nature whatsoever in so far as 
their candidacy for the Democratic nomination for President is concerned 
as completely as if their names had been withdrawn from this convention. 

This statement has been submitted to each candidate whose name has 
been placed in nomination, and has been accepted by those whose names 
are subscribed hereto, either in person or by duly authorized representative. 


The motion which brought about the conference was made 
in the convention on the 5th inst. by Thomas Taggart 
of Indiana. Says the New York ‘‘Times”: 


It followed a morning and afternoon of further futile balloting. Several 
ballots had been taken without any indication that the convention was likely 
to reach a decision when Mr. Taggart proposed to the representatives of 
nearly all the leading candidates his plan of bringing them together during 
the week-end with the object of producing a settlement. 

A striking willingness to agree to what Mr. Taggart proposed was shown 
on the part of candidates and their managers. Mr. McAdoo and Governor 
Smith both endorsed the suggestion. When Mr. Taggart was recognized by 
Chairman Walsh yesterday afternoon he submitted the motion that when 
the convention adjourned ‘‘the Chairman of the Democratic National Com- 
mittee and the Chairman of this convention be requested to call a conference 
of the representatives of the candidates whose names are now being balloted 
for, who have been formally presented, for the purpose of reaching an under- 
standing so as to hasten the conclusion of this convention.” 

The tired delegates rose to the proposal. The applause came as an out- 
burst and there were cries of ‘“‘good, good."". When Chairman Walsh put 
the question there was not a dissenting vote and more applause came when 
the Chairman declared that the motion had been carried. The whole atti- 
tude of the delegates indicates that they were glad to adopt anything that 
would give them a chance to finish their business and adjourn sine die. 

Regarding the adoption of the conferees’ report on July 7 
we quote the following from the New York ‘‘Times”’ of the 
8th inst.: 

Chairman Walsh asked unanimous consent to submit the report by Chairr 
man Hull of the National Committee and himself on the action taken in 
response to the resolution of the convention on Saturday directing them to 
seek ways and means of breaking the deadlock. 

The joint report of the week-end conferences included the agreement of 
all candidates, except William G. McAdoo, to release their delegates, with 





the reply from Mr. McAdoo agreeing to release his delegates and abrogate 
the unit rule only on the condition that the majority rule for nominations 
should be substituted for the two-thirds rule. 

Gavin McNab of California, political manager for Mr. McAdoo in the 
Far West, rose to a point of information. 

‘‘As I understand the reading of the resolution prepared by the candidates 
other than the highest on this roll, and by some who are not candidates and 
not delegates,’’ said Mr. McNab, “‘it is merely proposed not to abolish the 
unit rule, but to abolish, as far as this convention can do it, any instructions 
as to the delegates. Am I not right when I say that the Chair has already 
ruled earlier in this convention that such instructions as were not covered 
by the unit rule were a matter for the conscience of the individual delegate? 
And if I am right, then this convention has been balloting for seventy-five 
ballots under that ruling of the Chairman, which was accepted. Why, 
therefore, do we need anything more than that upon which we have been 
acting all this time? Has that not been the ruling of the Chair?” 

“The Chair has ruled that directions to vote for a certain candidate are 
separate and apart from the unit rule,’’ said Senator Walsh. 

A delegate from Texas got a laugh out of the delegates when he asked: 
“Is it true that Mr. Houston has released his delegates from voting for 
him?" 

Former Secretary Houston was one of the signers of the agreement to 
release delegates, although he had not, up to this time, received more than 
one vote on any ballot. 


Tries to Send Report to Committee. 

J. Bruce Kremer of Montana, McAdoo floor leader, went to the platform 
to present a motion. 

“I move,”’ said Mr. Kremer, ‘‘that the rules be suspended so as to provide 
that the proposal of the various candidates as reported by the Conference 
Committee be referred to the Committee on Rules, and that such committee 
be directed to meet forthwith and to report its recommendations to the 
convention."’ 

There were cries of ‘‘No, no,"’ from many parts of the hall. The Rules 
Committee is controlled by the McAdoo faction of the party, and the Smith 
leaders charged that the Kremer resolution was simply an attempt to ‘‘put 
something over’’ in favor of Mr. McAdoo. 

Newton D. Baker of Ohio was recognized. 

“If the present motion prevails and the Rules Committee reports back 
an amendment of the rules,’’ he asked, ‘‘would the report of the Rules 
Committee then be possible to be adopted by a majority vote as against 
the two-thirds votes?"’ 

“The Chair so understands the rules of the House of Representatives,”’ 
replied Chairman Walsh, who ruled that the pending motion to send the 
report of the conference to the Rules Committee would required a two-thirds 
vote, as opposed to a majority vote to adopt recommendations of the Rules 
Committee. 

George E. Brennan of Illinois, leader of the Smith forces, then was recog- 
nized for a point of inquiry. He wanted to make sure that it required a 
two-thirds vote to pass the Kremer resolution. He was informed that it did. 

William J. Bryan, who had been active on the floor, made his way to the 
platform, and leaning over the railing and fanning himself with a big palm 
leaf fan, seemed to want to attract the attention of Chairman Walsh. But 
after a time he subsided and continued to fan himself. 

Chairman Walsh called for a viva voce vote on the Kremer resolution. 
There were a few scattering ‘‘ayes’’ and a loud chorus of ‘‘nays.”’ 

“The noes appear to have it,’’ declared the Chairman. 

Mr. Kremer demanded a roll-call. Chairman Walsk asked if the request 
was seconded and half a dozen delegates rose. Mr. Walsh ruled that the 
number was not sufficient, and the Kremer motion was declared lost. 


The Seventy-Eighth Ballot. 

Then, without waiting for any further debate, Chairman Walsh directed 
that a ballot be taken. Alabama started off on the 78th ballot with the 
usual chorus of shouts in which most of the thousand delegates joined— 
“Twenty-four votes for Underwood."’ 

There were few changes of importance until Virginia was reached, the 
forces lining up about the same as on the 77th ballot. Virginia, which 
had stood solid for Senator Carter Glass up to this time, gave McAdoo 
10 and Glass 14 of her 24 votes. There was cheering by the McAdoo 
States, but it was not very enthusiastic, as McAdoo had sustained small 
losses in other States. 

P. A. McCarren of the Nevada delegation challenged the announcement 
that the State cast her six votes for McAdoo and asked for a poll. After 
some dispute concerning Mr. McCarren's credentials, the poll was taken. 
It gave McAdoo 3 and Governor Smith 1%, with 14% absent. The 78th 
ballot gave McAdoo 511, a loss of 3, and Governor Smith 363 4%, a small gain. 

Governor Gilchrist of Florida was recognized and offered the following 
resolution: 

Resolved by the Democratic National Convention, That a resolution 


referred to it in the Report of the Committee on Conference, relating to 
candidates for Democratic nomination, be and the same is hereby adopted, 


‘‘Read the resolution, what is it?’’ shouted several delegates. 

The only copy of the resolution had been taken away by the official 
stenographer, and Chairman Walsh said the balloting would proceed and 
the Gilchrist motion would be considered later. 


The Seventy-Ninth Ballot. 

The 79th ballot was started. There was little or no change and dele- 
gates and galleries lost much of their interest, but when the Panama 
Canal Zone was reached, something of a thrill was provided. 

The Canal Zone vote had been cast for McAdoo under the unit rule, 
but this time a protest was raised and a poll requested. It showed that 
the delegation stood three for McAdoo and three for Smith. 

The three Smith delegates sent a communication to the Chairman asking 
that it be read to the convention and that the Chair rule that their vote 
be recorded for Smith. These delegates protested that the former ruling 
that the Chairman of a delegation could vote the Canal Zone delegation 
solidly under the unit rule was no longer applicable, and that they were 
not bound to vote for McAdoo. 

‘The convention which sent us here,’’ the statement read, ‘‘did not in- 
struct us to vote as a unit. Our only instruction is as follows: 

‘**Resolved by this convention, That the delegates and alternates who 
are selected by this convention be and are instructed to vote for the Hon. 
William G. McAdoo for President so long as there is a reasonable chance 
for his nomination.’ 

“There were individual instructions to the delegates and not to the dele- 
gation. We were not instructed to vote for McAdoo as long as his name 
was before the convention, but only as long as there was a reasonable chance 
of his election. 

‘‘We contend that it was not the intention of our convention to bind any 
delegate any longer than the delegate himself believed that there was a rea- 
sonable chance for the nomination of Mr. McAdoo. 

‘‘We contend that the unit rule should not be enforced except where it 
is impossible to interpret instructions otherwise. 
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““We contend that our instructions do not imply the enforcement of the 
unit rule, and that this was not the intention of the Panama Canal Zone 
Convention. 

“By the adverse ruling we have been voted contrary to our convictions 
for a great many more ballots than have ever heretofore been required in a 
Democratic convention to select a candidate for President. 

“Therefore, we appeal to you to make a decision which will permit each 
delegate from the Canal Zone to vote as his convictions dictate, using that 
judgment which he believes his constituents intended he should have the 
liberty to use.”’ 

Decision Splits Canal Zone. 


Elbert M. Robinson, McAdoo member of the Canal Zone delegation, was 
allowed five minutes to present his side of the case. He held that the 
Democrats of the Canal Zone were for W. G. McAdoo and had so instructed 
delegates and alternates. 

‘‘Were these men, to cast their vote for any other candidate that is before 
the convention,” said Mr. Robinson, ‘‘then I say to you they would be 
traitors to the people who have sent them here.’’ 

He asked that the appeal of tc three Smith delegates be denied , and there 
were many shouts of ‘‘no.”’ 

Chairman Walsh reversed his former ruling and had the three votes re- 
corded for Governor Smith. 

“It will be remembered, members of the convention,’’ said Chairman 
Walsh, ‘‘that when this question first arose the Chair ruled that the vote of 
the delegation from the Canal Zone must be recorded as reported, 3 and 3. 
The attention of the Chair was then called to a decision by Chairman 
Robinson, made at San Francisco, upon an examination of which it appeared 
that it was a ruling directly in point. ‘The Chair, accordingly, reversed his 
decision and directed that the vote be cast as reported by the Chairman. 

‘The decision was arrived at hastily. Since that time careful study has 
been given to it, and the Chair has become entirly convinced that his origi- 
nal decision was right, and he would prefer to be regarded as unstable in 
his rulings than to be troubled with the consciousness of having done wrong. 

“The Chair, accordingly, directs the votes of the Canal delegation to be 
regarded as shown by the poll—three for McAdoo and three for Smith.” 

“The Chair, accordingly, directs the votes of the Canal delegation 
to be regarded as shown by the poll—three for McAdoo and three for 
ay a SE 

After the result of the 82d ballot had been announced, Governor Albert 
W. Gilchrist of Florida appeared on the rostrum with the resolution adopted 

’ by the general conference created to find a way to break the deadlock, 
and moved a suspension of rules to permit him to submit a resolution 
for the action of the convention. 

Gavin McNab, Democratic National Committeeman from California, 
made the point of order that adoption of the resolution was unnecessary. 

“The Chairman of this convention,’’ said Mr. McNab, “ruled on an 
appeal from the Canal Zone delegation that what this resolution provides 
was the law of the convention and that, as the convention accepted that 
ruling, it is now the law of this convention. And I am making this point 
of order solely in the interest of time and to relieve ourselves from roll-calls, 
because the law as set forth in that resolution is already established and 
we are operating under it.’’ 

“The point of order is overruled,’’ said Chairman Walsh. 
question for the convention itself to determine.”’ 

Before putting the question Senator Walsh ordered a five-minute informal 
recess, to permit delegations to confer. 

The resolution was then put. The viva voce vote was pronounced 
unconvincing by the Chairman, who directed that the roll be called. 


Conference Resolution Carried. 


The roll call showed 985 votes for and 105 against the resolution. Cali- 
fornia, Mr. McAdoo’s home State, cast her solid vote of twenty-six for 
the resolution. 

Georgia and South Carolina alone, of the McAdoo States, cast their 
solid vote against the resolution. 

Under the two-thirds rule only 727 votes would have been necessary 
for its adoption. The announcement of the vote was greeted with great 
applause from both the floor and the galleries. 

In response to a parliamentary inquiry, Chairman Walsh gave his 
interpretation of what the action of the convention on the conference 
resolution meant. 

“It does not, in the opinion of the Chair, abrogate the unit rule, which 
continues to prevail wherever ordered,” he said. “It merely expresses 
the sense of the convention that instructions or pledges heretofore given 
to or made by delegates are not, and ought no longer to be, binding, the 
idea being that when instructions and pledges were given it was anticipated 
that a nomination would be made in a reasonable length of time and after 
a reasonable number of ballots, and it is expressed thus to be the »ense 
of the convention that no delegate will be subject to legitimate criticism 
by his constituents if he should now depart from the letter of his in- 


Prior to the decision to hold a conference of representa- 
tives of the various candidates several other proposals 
had been voted down on July 5. On that day former Senator 
Hitchcock of Nebraska had offered a resolution requesting 
the consent of two-thirds of the convention that on the 75th 
ballot, and for five ballots thereafter, the rules be sus- 
pended and the candidate receiving the lowest vote should 
notify his supporters to withdraw his name until there were 
only five candidates in the field. The resolution was de- 
feated by 496 ayes to 58914 noes. Under the two-thirds 
rule 724 votes would have been required to carry it. An- 
other proposal, by A. H. Ferguson of Oklahoma, called for 
the adjournment of the convention in the event that no 
candidate was named on the 75th ballot, Mr. Ferguson’s 
resolution fixing the date and place for reconvening as 
July 21 at Kansas City. His resolution was lost by a vote 
of 1,007.3 in opposition to 82.7 in favor of its adoption. 
Regarding a substitute proposal, we quote from the New 
York “Times” as follows: 

Ex-Governor Gilchrist of Florida moved to substitute for Kansas City the 
name of Punta Gorda, Fla., where he lives. 

Former Representative John J. Fitzgerald, advisory parliamentarian of 
the convention, set forth reasons for holding that the motion was not in 
order. He pointed out that it was not a motion to adjourn to a given time 
nro change the place of meeting, and hence out of the regular order of 


“It is a 








Rules Motion in Order. 

Chairman Walsh failed to agree with this. 

“If we can adjourn from time to time,” he said, “‘without transgressing 
our rules, we can equally adjourn from place to place without transgressing 
our rules.”’ 

Mr. Walsh cited the ruling of General Caleb Cushing, Chairman of the 
convention that met and split at Charleston in 1860, and also the precedent 
set by the Congress of the United States in adjourning to other places. 

Thereupon Mr. Fitzgerald moved to lay the motion on the table, while 
other delegates shouted various suggestions, indistinguishable and ap- 
parently irrelevant, from the floor. 

The motion to table was beaten by a large majority by a viva voce vote, 
and Mr. Fitzgerald called for a poll, but Chairman Walsh ruled that it was 
too late. ; 

As stated above, Mr. McAdoo had been in the lead up 
to and including the 85th ballot on the 7th inst.; on the 86th 
ballot the vote registered for him was 353% as compared with 
360 for Gov. Smith, Mr. Davis at that time receiving but 65% 
votes; Mr. McAdoo, who had earlier in the ballotting 
received more than 500 votes, again went above the 400 
mark in the 95th, 96th, 97th and 98th ballots, but on the 
99th went down to 35314, and on the 100th ballot in the 
night session on July 8, or rather the early morning of 
July 9, received but 190 as compared with 351% for Gov. 
Smith and 2031% for Mr. Davis. In the final ballot, 103d, 
on July 9, Mr. Davis received 839 votes as compared with 
12 for McAdoo, 121% for Smith, 10214 for Underwood, &c. 
The total votes cast were 1,090, while 727 were necessary to 
a choice. Upon the conclusion of the roll call the nomina- 
tion of Mr. Davis was made unanimous. The vote on the 
100th ballot came, as already stated, early in the morning 
of the 9th after Mr. McAdoo had consented to “leave my 
friends and supporters free to take such action as in their 
judgment may best serve the interests of the party:’’ A 
letter to this effect, which he addressed to Chairman Walsh, 
follows: 


The Madison Square Hotel, July 9 1924. 
Honorable Thomas J. Walsh, Chairman Democratic National Convention, 
Madison Square Garden, New York City. 

Dear Senator Walsh: I am profoundly grateful to the splendid men and 
women who have with such extraordinary loyalty supported me in this un- 
precedented struggle for a great cause. 

The convention has been in session two weeks and appears to be unable 
to make a nomination under the two-thirds rule. This is an unfortunate 
situation, imperiling party success. 

I feel that if I should withdraw my name from the convention I should 
betray the trust confided in me by the people in many States, which have 
sent delegates here to support me. 

And yet I am unwilling to contribute to the continuation of a hopeless 
deadlock. Therefore I have determined to leave my friends and supporters 
free to take such action as in their judgment may best serve the interests 
of the party. 

I have made this fight for the principles and ideals of progressive Democ- 
racy and righteousness and for the defeat of the reactionary and wet ele- 
ments in the party, which threaten to dominate it. For these principles 
and ideals I shall continue to fight. I hope that this convention will never 
yield to reaction and privilege and that the Democratic Party will always 
hold aloft the torch which was carried to such noble heights by Woodrow 
Wilson. 

Cordially yours, 
Ww. G. McADOO. 


In making known the decision of Mr. McAdoo to release 
his delegates, the Associated Press accounts stated that he 
had decided to throw his strength in the convention to 
E. T. Meredith of Iowa, former Secretary of Agriculture 
in President Wilson’s Cabinet. Whether there was any 
basis for this statement is not certain. Mr. Meredith, who 
on the 86th to 96th ballots had 26 votes, went as 
high as 130 votes, on the 101st ballot but fell back 

i on the 102d and 103d ballots, the vote 


again 
for him in the latter ballot being 14. In _ behalf 


of Gov. Smith, Franklin D. Roosevelt announced on the 
8th inst. that the Governor had offered to wihdraw as a 
candidate upon the withdrawal of Mr. McAdoo’s name. 
Mr. Roosevelt’s statement made before the convention 


follows: 

Mr. Chairman and fellow-delegates: You have been far too good to me, 
much better than I deserve, but all the same I want to say to you that this 
is, I hope, the last time that I shall address a Democratic convention until 
1928. Tonight I am here to make a very brief and very simple statement on 
behalf of Governor Smith. The candidate for whom I speak now leads the 
poll in this convention. We have advocated his nomination as the repre- 
sentative of great Democratic principles, but the future of the Democratic 
Party rises far above the success of any candidate. 

After nearly one hundred ballots it is quite apparent to him and to me 
that the forces in this convention behind Governor Smith, the leader in 
the race, and those behind Mr. McAdoo, a close second, cannot be amal- 
gamated. For the sake of the party, therefore, Governor Smith authorizes 
me to say that immediately upon the withdrawal by Mr. McAdoo of his 
name, Governor Smith will withdraw his name also from the consideration 
of the convention. 

And as one of the representatives of Governor Smith I would add only 
this: That until such withdrawal has been made by Mr. McAdoo, I can 
say that Governor Smith's supporters will continue to vote for Governor 
Smith. 


* While Gov. Smith and Mr. McAdoo had been in conference 
on the 8th inst., nothing was divulged regarding the nature 
of their conference. A feature of the afternoon session 
July 4 of the convention was the suggestion to giveJthe 
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Presidential candidates an opportunity to address the con- 
vention. Two proposals were made, both being defeated. 
The account of the vote thereon, as given by the New York 
“Times,”’ follows: 


The first resolution was offered by Brig.-Gen. Charles H. Cole, a member 
of the Massachusetts delegation. This provided for a suspension of the 
rules to permit the clearing of the galleries at the night session, with an in- 
vitation to all candidates to appear either personally or through their repre- 
sentatives, before the convention in executive session. The vote on this 
proposal stood 551 affirmative to 538 in the negative, with some delegates 
refraining from voting. Owing to the requirement for a two-thirds major- 
ity, however, the motion failed. 

The second resolution was offered by Franklin D. Roosevelt, campaign 
manager for Governor Smith, who received a tremendous ovation when he 
appeared on the rostrum. This provided for the convention inviting Gov- 
a Smith to appear before it, but contained no provision for an executive 

on. 

This, too, went down to defeat before the requirement for a two-thirds 
majority, although the majority of those favoring the proposal was larger 
than on the Cole resolution. The vote stood 604 for the Roosevelt 
resolution and 483 against. 

The Cole Resolution. 

General Cole offered his resolution immediately after the result of the 
66th ballot had been announced by Chairman Walsh. The resolution reads: 

Resolved, That at the conclusion of the ballot following 5 o'clock, if no 
nomination has been made, this convention adjourn, to reconvene in execu- 
tive session at 8 o’clock, and no one be admitted to that session except dele- 
gates, alternates, officials of the convention, representatives of the press 
and members of the Democratic National Committee: 
the Chair to invite each candidate 
whose name is before the convention to address the convention, either per- 
sonally or by representative, and that the public be admitted to the conven- 
tion as heretofore only at the conclusion of such addresses. 

Chairman Bars Bryan Amendment. 

Chairman Walsh put the question as soon as the resolution had been read. 
The responses of both the friends and foes of the move came in a thunder of 
yeasand nays. Chairman Walsh said he was unable to decide. and ordered 
a roll call of the States, granting, however, an informal recess of five minutes 
to permit the delegates to confer before casting their votes. 

At this point William J. Bryan detached himself from the Florida dele- 
gation and strode up the centre aisle, demanding recognition from Chair- 
man Walsh. 

“For what purpose does the gentleman rise?’’ asked Senator Walsh. 

Mr. Bryan said he desired to know whether amendments were permissible. 

“The question before the house,’’ said Chairman Walsh, ‘‘is whether 
the rules shall be suspended. Amendments are not in order.” 

Amid cries of “regular order’’ from all parts of the hall, where weary 
delegates were anxious that the balloting on candidates should proceed, 
Mr. Bryan again attempted to get a hearing from the Chairman. 

“I find,’’ Mr. Bryan exclaimed, ‘‘that a small portion of the resolution 
is objectionable and that the rest of it is desired. I ask unanimous consent 
to offer an amendment, striking out the part with regard to inviting candi- 
dates to address the session, and leaving just the proposal for an executive 
session."’ 

There were cries of ‘‘no” from all directions. Chairman Walsh told 
the Commoner there seemed to be objection to his proposal. 

James B. Trehy of Norfolk, a district delegate from Virginia, then 
took the floor. 

“I am looking for information,’ he said. ‘If we adopt the resolution 
offered, will it leave us open to unlimited debate, or will it hold us here, 
leaving in executive session an opportunity for the respective delegations 
to be heard in advocacy of the respective candidates whose names have 
been before us?”’ 

“The gentleman is not entitled to debate this, but is entitled to ask for 
information,’’ said Chairman Walsh. 

Mr. Trehy then moved that the convention go into executive session. 
He was told that nothing was in order except the motion already pending. 

“I ask then,’’ Mr. Trehy resumed, ‘‘whether the adoption of this resolu 
tion wil! mean that we will be held here indefinitely, listening to floods 
of oratory such as we have been treated to in the last ten days. I hope 
the convention will vote against it.’’ 

Chairman Walsh repeated that the motion was not open to debate. 

Then he recognized J. Bruce Kremer of Montana, Vice-Chairman of 
the Democratic National Committee, who sat with the Montana delegation. 

“The gentleman from Massachusetts, when he arose, asked unanimous 
consent,” Mr. Kremer said. ‘The delegates upon the floor were not advised 
that unanimous consent had been given.”’ 

‘‘Unanimous consent was not asked and was not necessary,"’ said Chair- 
man Walsh. ‘‘A motion to suspend the rules is always in order.” 

A delegate from Utah jumped to his feet and moved that the motion be 
tabled. The motion was seconded by a number of delegates. 

Former Representative John J. Fitzgerald of Brooklyn who has been 
advising the convention on parliamentary questions and who occupies a seat 
on the rostrum, raised the point of order that a motion to table could not 
prevail against a motion to suspend the rules. 

Chairman Walsh sustained the point of order, and directed the Secretary 
to call the roll, after first informing the convention that to carry the motion 
a two-thirds vote would be required. 

At this point Mr. Bryan, who had been most alert and active while the 
Cole resolution had been before the convention, asked recognition. 

“J rise for the purpose of an inquiry,” said the Commoner. “If this 
motion is carried, and we go into executive session, will it then be possible 
for us to act upon any question in executive session that we could act upon 
before we went—so that if after getting into executive session we should 
want to strike out the invitation to candidates, that could be done.” 

Chairman Walsh said that undoubtedly the convention could do that. 

Mr. Fitzgerald, however, interposed an opinion that it did not leave the 
convention that freedom of action. 

“The Chair will advise the gentleman from Florida, however ,’’ said Sena- 
tor Walsh, “that the resolution directs the appointment of a committee to 
notify the candidates to come here. The convention may at any time 
rescind its action, but the invitations will already have been extended and 
undoubtedly they will be here.’’ 

How the States Voted. 

Cries of ‘‘Vote it down,’’ were heard from all parts of the Garden. 
roll call of States was begun at this point. . 

Alabama, with 24 votes which have been cast for Underwood so far, 
asked to be passed on the roll-call. Arizona split her vote. Arkansas cast 
her 18 votes against the resolution. California, with 26 votes in a delegation 
pledged to McAdoo, asked that the State be passed for the time being, but 
before the roll-call could proceed the California Chairman announced that 
25 votes were cast against and one for the proposal. 

The next few States divided on the proposal, much as they had been di- 
vided between McAdoo and other candidates for the nomination, with the 
McAdoo men voting no» 
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Iowa, at the request of her delegation, was passed over. So were Mary- 
land and Florida. After the roll-call had been completed there was ade- 
vane in each instance where a State had been passed that its delegation be 

When the Florida delegation was polled Mr. Bryan, whose name was 
first called, voted against the resolution. So did all the other Florida dele- 
gates with the exception of Governor Gilchrist and two other delegates, 
from the Third and Fourth Congressional districts. 

Alabama’s 24 votes were cast for the Cole resolution. The Chairman of 
the Iowa delegation announced that it stood 13-13 on the resolution. John 
T. Sullivan of Waterloo, a delegate from the Third Congressional District 
and a Smith man, challenged the announcement and asked.that the delega- 
tion be polled. After this had been completed Chairman.Walsh announced 
that the result showed 17 in favor of the resolution and 9 against. With 
the unit rule in effect this would have meant that.all the votes from Iowa = 
would have been recorded in fayor of the resolution. 

“I waive the unit rule,” said Mr. Sullivan. ‘I want to be fair with the 
people who oppose me.”’ é 

Chairman Walsh ruled that the waiver could not be accepted; that the 
entire vote must be recorded for the resolution. E.T. Meredith, one of the 
Democratic leaders of Iowa, who was Secretary of Agriculture under Pres- 
dent Wilson, arose and insisted that there had been a miscount. The tally 
clerks worked some more over the figures. Then announcement was made 
that the vote was 1344 for and 12% against, and that the whole 26 votes 
would consequently be recorded in favor of the Cole resolution. A moment 
later Chairman Walsh announced that an additional error in the total had 
been discovered, which revresed the figures and placed the Iowa delegation 
as a unit against the resolution. 

Chairman Walsh announced that out of a total of 1,089 votes cast, only 
551 had voted for the resolution, while under the two-thirds rule 726 were 
required. 

Mr. Roosevelt's Motion. 

Amid tremendous cheering Chairman Walsh announced at this poin? 
that he would recognize Franklin D. Roosevelt. Governor Smith's cam- 
paign manager was already at the rostrum, where he stood, leaning heavily 
on two crutches, by the reading desk. 

The band played and the big spotlights were turned on as the cheers and 
applause showed no sign of subsiding. Mr. Roosevelt held up his hand to 
stay the plaudits. When quiet was restored, he said: 

“Mr. Chairman, this is the first time since 1868 that a Democratic con- 
vention has met in New York State. It meets at a time when a Democratic 
Governor, elected by an unprecedented plurality, is administering the Gov- 
ernment of this State with univeesal approbation. . 

“I therefore move, Mr. Chairman, that the rules be suspended in order 
to present the following motior: 

“*That the consent of this convention be given to the Governor of the 
State of New York to address the convention for not to exceed one-half 
hour at the opening of the next session.’ ”’ 

Cheers and applause mingled with cries of “No,” ‘“No,’”’ when Mr. Roose- 
velt completed. The cries of ‘‘No,’’ coming from the McAdoo delegations, 
were strong and sustained, and after a while the galleries beagn to hoot and 
hiss at those who would prevent the Governor from getting a hearing. 

Chairman Walsh had experienced some difficulty in putting the question. 
His gavel was working busily, but the convention would not be quiet. 
When the question finally was put one delegate shouted: 

“Give us a roll-call; you gave one to Bryan.”’ 

This demand was ignored by Chairman Walsh. He put the question. 

‘The ayes have it,’’ cried some one from the floor of the Garden, after 
the response. 

“The Chair is unable to decide and the roll will be called,’ directed 
Chairman Walsh. 

Vote on Roosevelt Motton. 

Alabama and Arizona both passed on the roll-call. Arkansas was 
cheered loudly by Smith delegates when she cast her 18 votes in favor 
of the Roosevelt resolution. California asked to be passed and Chairman 
Walsh ordered a five minutes informal recess to give the delegations time 
to confer. 

When the convention was again called to order a delegate from California 
asked if the Roosevelt resolution provided for the clearing of the galleries 
so that candidates would speak before delegates only. Chairman Walsh 
sad that no such provision was included. 

The crowd in the galleries tried to cry down the California delegate, as 
well as another delegate from Kansas who arose to offer an amendemnt. 
Chairman Walsh told the latter that amendments were not in order. 

Arizona split here vote 3-3 when roll-call was resumed. California, 
McAdoo’s home State, cast her entire 26 votes against inviting his rival, 
Governor Smith, to address the convention. Most of the States divided 
their votes along McAdoo and Smith lines. Illinois gave 46 votes in 
favor and 12 votes against the motion of Mr. Roosevelt. There was 
applause at this. When California and Georgia, another McAdoo State, 
had voted against giving Governor Smith the freedom of the convention 
there had been hisses and much booing. 

The vote of Iowa, against the motion, was challenged, and the State 
passed on the roll-call. There was a demand that the Kentucky delega- 
~_ 5 gees and Kentucky was also passed. So were Louisiana, Missouri 
an oO. 

Alabama, when called again, cast her 24 votes for Mr. Roosevelt's 
motion. Iowa, following the poll, which showed 10 ayes and 16 noes, 
was recorded against the motion to invite Governor Smith. Kentucky, 
when polled, showed 21 against and only 2 for permitting the Governor 
to come, but the opposition, through Congressman Barkley, said they 
would not insist upon the unit rule and the State was recorded according 
to the showing of the poll. Louisiana had made up her mind to vote for 
inviting Governor Smith. 

While Kentucky was being polled, H. R. Prewitt, one of the delegates, 
said he voted for hearing Governor Smith because the conventoin was 
different from any other convention the party had ever held. 

“If he comes as Governor, I am for inviting him; if he comes as a candi 
date, I do not favor asking him to come,”’ said another delegate who voted 
in the negative. 

The poll of Missouri showed 914 votes for and 2444 against inviting 
the Governor. Under the circumstances its vote under the unit rule was 
placed in the negative column. North Carolina cast 10 votes for and 14 
against extending the invitation. 

Ohio, when recalled, showed 36 affirmative, 4 negative votes and 7 dele- 
gates not voting on the proposal. 

Indiana changed her vote and cast 20 for and 10 against the Roosevelt 
motion, which Chairman Walsh declared lost because the majority§for 
ot fell short of the required two-thirds vote. 


The withdrawal of Gov. Cox aud Senator Ralston as 
Presidential candidates on July 4 is referred to elsewhere 


in this issue, as is also the withdrawal of Senator Ralston 
on July 8. 
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A demand for the withdrawal of the “favorite son’’ candi- 
dates on the ground that they had had opportunity to de- 
velop whatever strength they might have and were merely 
creating a deadlock was made after midnight July 3—that 
is, at 12:40 o’clock a. m. on the 4th—by Judge David Ladd 


Rockwell, campaign manager for William G. McAdoo, 
said the New York ““Times,”’ which added: 
Judge Rockwell made the demand in a statement. He declared that 


McAdoo and Governor Smith were the only real contenders and that for 
sixty ballots the ‘‘dark horses'’ had prevented decision on the issue between 
them. The statement follows: 

“The newspaper suggestion which has been made, that the names of Mr. 
McAdoo, the overwhelming leader in the convention voting, and Governor 
Smith, receiving the next highest figure, be withdrawn so that some of the 
«<andidates receiving a far smaller vote might be able to be nominated, is 
absurd as weil as unjust. Whoever heard of a candidate withdrawing who 
fis receiving practically one-half of the convention's vote? 

“The withdrawing comes at the other end. If there be any withdrawals 
they should of right be from among the list of favorite sons, the attitude 
of whose friends is preventing the convention from effecting the nomination 
of any candidate. 

Lays Deadlock to **Farorite Sons." 

“No clique or cabal should be allowed to thwart the will of this conven- 
tion. The Democratic Party can ill afford to copy the tactics used by the 
Republicans in Chicago in 1920. 

‘The favorite sons have been constantly before the convention, and every 
opportunity has been given them to develop their strength. If any candi- 
dates are to withdraw, it should be they. 

“The overwhelming force of this convention is supporting either Mr. 
McAdoo or Governor Smith. It i)] becomes candidates with but a handful 
of votes te keep the convention deadlocked. The real and only contest is 
between Mr. McAdoo nad Governor Smith. For sixty ballots favorite 
sonshave deadlocked this convention and have not allowed the real strength 
of Mr. McAdoo or Governor Smith to be shown. 

“It is an outrageous travesty." 


The New York “Times” 
Rockwell as follows: ' 

Judge Rockwell charged Gov. Smith’s managers with unfairness in 
attempting to pass a resolution to call all the candidates before the con- 
vention and then trying to have the convention invite Gov. Smith to ad- 
dress it after the first motion was defeated. 

“It is unprecedented in the history of conventions during roll calls that 
any of the candidates shall be allowed to address the voting body,"’ Judge 
Rockwell said. 

“This convention is the longest in duration of time in the annals of any 
party. ‘To ask the suspension of the rules in favor of any or all the candi- 
dates being voted upon was unfair to the wearied delegates. 

“The failure to extend the invitations merely indicated the anxiety of 
the convention to conclude its business and had no further significance. 
It was a case of all or none. 

“It must be remembered that it was not the Governor of New York for 
whom a hearing was requested by the second resolution offered, but a lead- 
ing candidate for the Presidential nomination. ‘The convention as an en- 
tirety would have welcomed an address from the Governor could it have 
dissociated him from his candidacy. 

“Certainly the vote of rejection carried no offense, either to the Governor 
of New York or to Alfred E. Smith the man. It was solely the defeat of 
what many delegates regarded as a very skillful parliamentary manoeuvre.” 

In a speech to nearly one hundred women delegates earlier in the day 
at the Hotel Vanderbilt, Mr. McAdoo reiterated his determination to stay 
in the fight to the very last. 

“I have no selfish interest in this fight,"’ Mr. McAdoo said. ‘I will stay 
in it if it takes my last drop of fighting blood because I am fighting for a 
great cause. Every sinister influence in America is aligned against us and 
the future of the Democratic Party is at stake. 

“There are also sinister Republican influences at work in this convention. 
‘Their hope is that, if they cannot dictate the nominee, they can force the 
momination of a man who will make the election of Coolidge certain.” 

In a speech before the convention on July 2 William 
Jennings Bryan furnished a list of six candidates whom he 
favored (one of whom was his brother, who has been nomi- 
nated for Vice-President), saying in part: 

I greatly appreciate the privilege you have accorded me, and I hope 
when I am through you will feel that I have improved the time for the bene- 
fit of the Democratic Party. I have only one desire, and that is that we 
shall win this next election, and I only desire that because I see no other 
hope for the nation except in the victory of the Democratic Party. 

We have met here as representatives of the party in the entire nation, and 
no one who is accustomed to national conventions will fail tc appreciate the 
wisdom of bringing together representatives of the party in all the States 
and Territories. All of us are liable to be influenced by environment. 
Men's opinion of what is to be is half wish and half environment. 

No one can listen to the earnest plea made in behalf of different candidates 
without realizing how much acquaintance with life and record has to do 
with the formation of opinion. As I have listened to the pleadings of the 
friends of the various candidates, I have felt that pcssibly if we could have 
a campaign long enough for every voter to get as well acquainted with the 
proposed candidate as those who advocate him, it would be easier to make a 
selection and come to an agreement. 

I do not claim any advantage over any one else. I am one in 1,098 dele- 
gates, and one in twelge of the Democrats of Florida, and I ask no one to 
accept my opinion on my authority. I only ask that they consider the 
reasons that have led me to the conclusion that I have reached and give 
to those reasons such weight as each one may think that they deserve. 

I think that is the spirit in which we all should meet, and with this intro- 
duction I want to submit a word in regard to a number of candidates, not 
in criticism, for I shall not mention any candidate whom I would have to 
a. I only want to speak of some whom I would be glad to commend, 

and when I have done that I want to speak of something more important 
than candidates. I want to get the lesser things out of the way before I 
take up the things of supreme importance. 

In the first place, I want to say to you that the Democratic Party has 
candidates in abundance. We could call the roll of States and find in every 
State a Democrat worthy to be President of the United States. I have 
not time to call the roll, but if it becomes necessary I will furnish a list, and 
there will be more than one in many of the States, who, in my judgment 
would with credit, fill a White House. 

* = * me * ” ~ * * - * 

We have a man in Peale: He is the President of our State University. 

His name is Dr. A. A. Murphree. He is a Democratic scholar. 


on July 5 also quoted Judge 
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I mention him as the first on the list. I travel north from Florida to 
North Carolina. I mention one of the best Democrats in the United 
States, Josephus Daniels. He made a magnificent Secretary of the Navy. 
He is sound on every question, and he would grow every day in the campaign 
as people knew him better. That is my second man. 

My third is another Southern man, Joseph Robinson of Arkansas. He 
is the leader of the minority in the Senate, a splendid leader and measures 
up to every requirement of the Presidency . 

Here are three men from the South. This is probably the last conven- 
tion of my party in which I shall be a delegate, and I want my friends to 
pay back to-day the debt of gratitude that I owe to the South. I lived in 
the North when I was thrice nominated for the Presidency. ‘The South 
helped to nominate me in three campaigns. The South helped as far as 
they could in the giving of electoral votes. More than that, the South has 
helped this nation secure every economic reform that has been secu ed in 
sixty years. 

I mentioned three Southern men, and now I want to mention some North- 
ernmen. My first Northern man is Samuel L. Ralston of Indiana. Heisa 
Democrat. He is a progressive Democrat. He has a noble record of work 
done for his State and for his nation through the Democratic party. 

My next man from the North is E. T. Meredith of lowa. He was in the 
President's Cabinet and an honor to the President. He has been long 
identified with agriculture, and he knows the farmers’ needs. The farmers 
constitute the largest group of our population, some 29% , and they are the 
ones who are in most distress to-day. Their condition presents its piteous 
appeal to the nation, and the Democratic Party will try to answer that ap- 
peal. 

If you will pardon me, my next Northern man has the misfortune to be 


‘my brother. 


But you need not take my word for it; as te his worth and availability. 
take the 50,000 majortiy they gave him in Nebraska, which is better testi 
mony than my word. Take his record. Has he protected the people 
from the extortion of the gasoline monopoly and from the extortion of those 
who contro! the coa} supply of Nebraska ? 

Take the verdict rendered in his favor at the last primary—82% of the 
votes cast at the primary, the Democratic primary, and 78% of the votes 
cast at the primary of the independent party in that State. 

And then I go to the Northwest and I mention the name of a man from 
Montana, Senator Thomas J. Walsh. 

He is your presiding officer. As a lawyer he has no superior, as a states- 
man he has few equals, and as an investigator he is above them all. Under 
his leadership more gigantic corruption has been disclosed than by any pre 
vious investigation. He raised the lid and let the American people see how 
the Republican machine works when well oiled. 

And out of that investigation is going to come one pricelsss benefit to 
our nation. We have for a generation been trying to show the Republicans 
that these men who contribute large sums do not contribute for patriotic 
purposes, but that they are buying Government favors at public auction, 
that by large campaign contributions they purchase legislative privileges and 
administrative immunity; and as a result of this investigation we are going 
to purify American politics and make them decent again. And Thomas 
J. Walsh deserves more credit than any other one for the facts that make 
this possible. 

I have mentioned 1 men who, I think, would fit into our platform, and 
now I mention one who has made it possible for us to have a progressive 
platform and nominate a progressive candidate. 

If he had not made the fight, we would not have a progressive convention 
to-day, and we could not nominate a progressive candidate. But because 
of his courageous leadership, we have a progressive convention in which 
no one but a progressive candidate can be nominated. 

The men who is entitled to credit for making a victory this year pos- 
sible, whether you like him or not, whether you nominate him or not, 
but the man who has made possible the nomination and election of a 
progressive, is Williams Gibbs McAdoo of California. . . 

If any oil has ever touched William G. McAdoo, the intense, persistent, 
virulent opposition of Wall Street washes all the oil away. 

No man who allows Wall Street to influence his action has any right 
to criticize McAdoo, who cannot be controlled by Wall Street. 

I am glad we met in New York. I want the Democratic Party to appeal 
to the millionaires of New York and tell them that less than half the people 
who die in the United States leave enough money to make it worth while 
to administer on their estates. Of thirty millions of voters, less than 
one in four has income enough to pay a tax on. 


After the nomination of Mr. Davis, in the afte~noon «f the 
9th, ex-Secretary of the Navy Daniels moved that the con- 
vention adjourn until 8:30 o’clock p. m., “that every delegate 
may solemnly consider what distinguished and popular and 
great American may go on the ticket with the candidate for 
the Presidency of the United States, Mr. John W. Davis.” 


As to this motion, the “Times” said: 

The convention was.in no mood to listen to suggestions for an adjourn- 
ment. ‘There was some anger in the first shout of protest that went up 
from a thousand throats. Then arose a steady persistent cry for Senator 
Walsh. 

“Walsh. Walsh. We want Walsh!"’ hundreds of delegates were crying 
in a union of voices that swept the Garden like a tornado. 

“Walsh by acclamation.’’ one delegate with a convention voice shouted 
above the din. 

Walsh Insists on Adjournment. 

Gov. Sweet of Colorado was in the aisle gesticulating and clamoring for 
recognition. So was Michael Igoe of the illinois delegation. Chairman 
Walsh, with a look of misgiving on his face, recognized the latter. 

“For what purpose does the gentleman from Illinois rise?’’ he asked. 

“I rise for the purpose of placing in nomination the Hon. Thomas J: 
Walsh of Montana,’’ was the blunt reply of Mr. Igoe. 

“The gentleman is out of order. The gentleman is out of order,”’ cried 
the Chairman emphatically. 

By this time heads of many delegations were on their feet demanding a 
hearing, but Mr. Walsh appeared to have been stricken deaf for the time 
being. He advanced to the reading desk with gavel poised, and turned a 
grave face on the convention. 

‘*Ladies and gentlemen of the convention, bear with me for a moment,"’ 
he said quiétly. ‘I am sure it is the par: of wisdom not to act on the im- 
pulse of the moment in this profoundly important question that is now 
before you. 

‘**Deeply sensible of the honor done me by the acclamation attending this 
motion to adjourn, I beg to assure you that I have given careful considera- 
tion to the matter, and I am sure that we ought now to adjourn to re-con- 
vene this evening.”’ 

Shouts went up from all parts of the floor giving voice to protests. The 
convention seémed bent on nominating its Permanent Chairman for Vice- 
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SUMMARY OF ALL BALLOTS CAST AT THE DEMOCRATIC NATIONAL CONVENTION FOR PRESIDENT. 
From the New York ‘“Times”’ of July 10. 
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President and thoroughly peeved at his suggestion that it should take 
further thought upon the proposal. 

While the convention was having it out in this fashion, Chairman Walsh 
let his gavel drop heavily on the sounding board. His lips moved, and 
those nearest the rostrum could hear him declare the session adjourned 
until 8 o'clock in the evening. ‘The delegates on the floor only saw him 
lay down his gavel and quit. There was nothing for them to do but 
quit also. 

Thus ended the twenty-second and most momentous session of the Na- 
tional Convention. 

The nomination of Charles W. Bryan for Vice-President 
came on the first ballet taken at the night session July 9. 
The nomination occurred at the second half of the night 
session, which had begun at 9:15 p. m., the first part of the 
session having been devoted to nominating speeches. A 
recess for an hour was taken at midnight following the con- 
clusion of the speech of Mr. Davis, to which we refer in 
another item. The nomination of Mr. Bryan occurred at 2:15 
a. m. July 10, the convention adjourning fifteen minutes 
later, viz., 2:30 a. m. From the New York “Times” we 
take the following: 

The nomination of Governor Bryan for second place was the direct result 
of a conference held by leaders with John W. Davis, the Presidential nomi- 
nee, at the Manhattan Club, between 12 and 1 o'clock this morning when the 
convention was in recess, pending some decision on a candidate. More 
than a dozen men had been put in nomination, besides Mrs. Spring of South 
Carolina. 

The meeting was held in Governor Smith's rooms. Every one deferred to 
the nominee’s own preference, but he said that he had no choice in the 
matter and was there merely to hear the suggestions. 

Besides Mr. Davis and Governor Smith, there were present Joseph F. 
Guffey of Pennsylvania; George E. Brennan of Illinois; Mayor Hague of 
Jersey City; Josephus Daniels, Frank L. Polk, the manager of the Davis 
pre-convention campaign; Isidore Dockweiler of California; J. Brice Kremer 
of Montana; Gavin McNab of California; ex-Governor Stuart of Montana, 
and Thomas Taggart of Indiana. 

Governor Smith was asked whom he favored and he replied that he 
thought the selection should be Governor Silzer of New Jersey. He said he 
was willing to accede to the judgment of the other leaders. Some one sug- 
gested Governor Ritchie of Maryland, and another suggestion was Newton 
D. Baker of Ohio. It was recalled, however, that Mr. Baker had already 
refused the nomination. 

Senator Walsh was brought into a side conference and was pressed to take 
the nomination. He said that his refusal was final and he left the conference 
early. 

Josephus Daniels then proposed Governor Bryan. This was agreeable to 
the McAdooites while the Smith element made no objection. It was argued 
that his selection would tend to bring together all the warring factions of the 
party and that he would be the ideal candidate to run with Mr. Davis. 

The advice of Mr. Davis was asked regarding the Bryan choice and he 
declared that the selection in his opinion was an excellent one. 

It became known at the conference that William J. Bryan had asked a 
uelegate from Maryland to put his brother in nomination for the Vice- 
Presidency. This delegate, however, did not desire to do anything which 
‘was not acceptable to the leaders and he declined to do so when the nomi- 
nations were made by roll-call of States. 

The conference had taken up the full hour of the recess and immediately 
broke up when Mr. Bryan's name had been agreed upon. The party left the 
club and Mr. Davis returned to the home of Mr. Polk, where he spent the 
night. 

The convention started on the roll call of States for second position on the 
ticket. 

Several States passed and others scattered their votes among twenty-four 
candidates with Governor Bryan leading with 332 votes, George L. Berry 
getting 279'4, Mayor Hylan of New York 109, and Mrs. LeRoy Spring of 
South Carolina 42. 

There ensued about a half hour's jockeying, it becoming rapidly evident 
that the convention would nominate on a single ballot as State after State 
switched its vote to Governor Bryan. New York was one of the first to 
re-cast its vote, putting the entire ninety ballots to the credit of the Nebraska 
Governor. Then came a rush to shift their votes to Bryan and the end was 


reached quickly. The totals on the ballot for the principal candidates were 
announced as follows: 


Gov. C. W. Bryan._________- 739 |Colonel Alvin Owsley. - ~~ - 16 
Major George Berry_________ 212% | Gov. George S. Silzer_______-_ 10 
Bennett Clark_.._._.______- 42 |Mayor John F. Hylan______- 6 
Mrs. Leroy Springs_________ 18 |Gov. Jonathan M. Davis___- 4 


With reference to the early vote cast for Mayor Hylan, 
it appears that when Illinois was reached on the roll call 
George Brennan announced that out of compliment to Mayor 
Hylan, Illinois would give him 29 votes. The remaining 
29 went to Governor Bryan. Indiana also complimented 
the greater city by giving Police Commissioner Enright of 
New York five votes. New Jersey also complimented 
Mayor Hylan by giving him her 28 votes after withdrawing 
Gov. Silzer. New York gave Mayor Hylan 40 votes, the 
others being divided as follows: Bryan, 10; Berry, 5; 
Greenway, 2; former Ambassador Gerard, 32, and Huston 
Thompson, 1. 

The details of the ballots cast for the Presidential candi- 
dates are given in another item. Reference to the list of 
candidates was made in our issue of June 28, page 3157, in 
which issue also various speeches made at the opening of the 
convention were alluded to. Last week, page 36, we gave 
the text of the platform and details of the controversy over 
two issues brought before the convention, viz., the Ku Klux 
Klan and the League of Nations. 








Senator Ralston’s Withdrawal as Candidate for 
Nomination as President. 
. Senator Samuel M. Ralston of Indiana, who indicated 
on several occasions during the Democratic National Con- 








vention that he desired his name withdrawn as a candidate 
for Presidential nomination, definitely instructed Thomas 
Taggart of Indiana on July 9 to withdraw his name, his 
action of that date starting the break in the deadlock which 
resulted in the nomination of Mr. Davis for President. 
A statement issued at Indianapolis on the 9th inst. by 
Senator Ralston said: 


It would be hard to select from our party a man who could more ably 
present its cause than John W. Davis. He is in the prime of life, he is a 
high-grade gentleman, and one of the really great lawyers of our country. 
I shall be glad to give him my sincere and constant support throughout the 
campaign. 


The Senator then sent the following telegram of con- 
gratulation to Mr. Davis: 


Mrs. Ralston joins me in the warmest of congratulations to you and Mrs. 
Davis on your nomination for President. I shall do all I can for your elec- 
tion. 


A statement made public on July 4 regarding the earlier 
withdrawal of Senator Ralston said: 


On July 1 I sent Senator Taggart the following telegram: 

“I reaffirm my statement, often repeated, that I do not now and never 
have had any relationship with the Ku Klux Klan, but in view of the per- 
sistent charges that I have some connection with it and in view of the feeling 
resulting from the controversy over that organization, which feeling threat- 
ens injury to our party, I wish to make whatever contribution I can toward 
a peaceful solution of the conditions now confronting the convention and I 
therefore desire my name withdrawn from further consideration by the con- 
vention.”’ 

Yesterday, when I had 94 votes, I sent the following telegram to Mr. 
Taggart: 

“I feel my name should be withdrawn. Desire you to do so. 

(Signed) “SAMUEL M. RALSTON.” 


At the same time press dispatches from Indianapolis 
stated: 


Senator Ralston issued an additional statement regarding the telegram 
he sent to Mr. Taggart on July 1, asserting ‘“‘the telegram to Senator Tag- 
gart contains all the statement that it is necessary for me to make in regard 
to the withdrawal! of my name from further consideration by the conven- 
tion.’’ He declared he was ‘‘not so strong a partisan as to believe my 
party never makes mistakes nor deserves criticism,’’ and added he believed 
the platform adopted by the New York convention was a sound declaration 
of Democratic principles. 

‘There are those who believe, or have pretended to believe, that I have 
had some connection with the Ku Klux Klan favorable to it,’’ Mr. Ralston 
said. ‘‘While this is absolutely untrue, I recognize that the feeling for and 
against the Klan organization is so intense that I am not willing to have 
any steps taken in my behalf that might militate against a harmonious 
solution of the conditions confronting the convention. 

‘This is why I sent the telegram in question authorizing the withdrawal 
of my name from further consideration by the convention. 

‘“*‘While I have not been indifferent to, but have prized highly the connec- 
tion of my name with the Presidency of my country, I have never, by word 
or act indicated that I desired to seek the nomination for President beyond 
a single statement to the effect that I had no objection to the Indiana 
delegation carrying out its program after it had decided to present my 
name to the convention.”’ 


One of those who sought to persuade Senator Ralston 
to continue as a candidate was B. F. Yoakum, who, in a 


message to the Senator on July 8 said: 

The Democratic National Convention is becoming a joke throughout the 
country. Your nomination would restore its respect and confidence not 
only among the delegates but the country at large. 


The Senator said he was not replying to messages received 
since he requested the withdrawal of his name from con- 
sideration by the convention on July 4. When asked regard- 
ing the reports that he might be chosen as the candidate 
for the Vice-Presidency, Mr. Ralston said: ‘I am giving 
that matter no consideration whatever.” 








Withdrawal of Name of Former Governor Cox as 
Presidential Candidate. 


Former Governor Cox of Ohio, who withdrew as a Presi- 
dential candidate on the Democratic national ticket on the 
4th inst., sent the following telegram on that date to James 
E. Campbell, Chairman of the Ohio delegation: 


Hon. James E. Campbell, Ohio delegation: 

Whenever in your judgment the withdrawal of my name from the con- 
sideration of the convention will promote harmony and bring the existing 
deadlock to an end, I trust you will, without delay, take such action as 
you then deem advisable. I have no personal ambition that rises above 
my devotion to Democracy and this message to you is prompted by a desire 
to serve the cause that has honored me. Many persons, remembering 
that I am the titular leader of the party until a nomination is made, have 
asked that counsel and advice be given in the midst of seeming complica- 
tion. This is not necessary because the good sense and patriotism of the 
delegates can be depended upon. Nor would I think of visiting proscrip- 
tions against the names of honored and honorable men whose States have 
proposed them as worthy of a nation’s trust. It is an impertinence for any 
one to conceive he has the right or duty to do such a thing under the guise 
of leadership or sincere purpose. The choice of the convention becomes 
my choice and my time and strength will be given to his support the moment 
he is nominated. 

JAMES M. COX. 


Following the receipt of the above, a caucus of the Ohio 
delegates was called by Mr. Campbell, at which it was 
voted to accept the withdrawal. This only had the effect, 
however, of eliminating one dark horse for another, for 
following the withdrawal of Cox, the whole vote of Ohio 
was for a time cast for Newton D. Baker. 
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Former Governor Cox was the Presidential nominee of 
the Democratic Party at the last election. 








Hearst Quits Democrats and Turns to Third Party— 
Assails Davis as “the Morgan Lawyer” and 
Declares Party Has Committed Suicide. 

The following is from the ‘““New York Herald-New York 


Tribune” of June 10: 

Assailing John W. Davis, Democratic nominee for President, as the 
representative of privilege, plutocracy and sinister money power, William 
Randolph earsi in to-day’s New York “Am n’’ abandons the Demo- 
cratic Party and urges the “progressive votes of both the old parties’’ 
be given to the new third party. In editorials on both the front and 
back pages, the ‘“‘American’’ denounced the Democratic Party for nomi- 
nating Davis, referring to him as the ‘Morgan lawyer."’ 

Under the heading ‘‘Democrats Propose to Move the White House to 
Wall Street,’’ one of the editorials states in part: 

“The proud old Democratic Party proposes to substitute the House of 
Morgan for the White House. After spending more than two weeks in 
deliberation, the Democrats decided to commit political suicide. . . . 
The Democratic Party, instead of being secretly controlled by the bosses, 
is now openly controiled by the bosses, just exactly like the Republican 
perty. . . The common people, both Republicans and Democrats, 
are thus plainly directed to the ranks of the new third party, organizing 
with such spontaneous support from all sections of the country. . . . 

“The arrogance of the Democratic bosses is now manifested when, 
in the face of a nation-wide demand to drive privilege, plutocracy and 
corruption out of Washington, they nominate the legal adviser of a banking 
house that represents chiefly privilege, plutocracy and is the most sinister 
money power in the country.”’ 








John W. Davis, Democratic Presidential Candidate, on 
Principles of Democratic Party—Governor Smith 
Indicates His Support of Nominee. 


In addition to his speech at the night session July 9 of 
the Democratic National Convention in this city, John W. 
Davis, whose nomination as President on the Democratic 
ticket is dealt with in another item in this issue, issued a 
statement that night in which he declared that ‘‘there can 
be no compromise with reaction. Liberal principles must 
and will prevail. This, he added, “‘is the mandate of the, 
hour, and I shall obey it.” In his speech expressing his 
appreciation of the honor conferred on him, Mr. Davis 
recited as follows: ‘‘the great principles of the Democratic 
Party; honesty in Government; all public office is a public 
trust; equal rights to all men and special privilege to none; 
fair and equal taxation; an open-door of opportunity to the 
humblest citizen in all the land; loyalty at home, courage 
and honor and helpfulness abroad.’”’ The following is 


Mr. Davis’s statement of the 9th inst.: 

The history of national conventions may be searched in vain for one 
which has excelled this in freedom or frankness of discussion or whose 
actions have been more clearly the result of the unfettered wishes of the 
assembled delegates. The resolution and endurance they have exhibited 
is but proof of their sense of the solemn responsibility to the country under 
which they acted and of the supreme vitality of Democracy. 

I cannot but feel deeply sensible of the honor done me by the con- 
vention and am even more conscious of the weighty obligations that have 
fallen to me by its deliberate and unanimous choice. 

Not least of these is the duty to put before the country as clearly as 
my powers permit the Democratic creed and the Democratic policy as 
the convention has declared them. 

That this creed and this policy will receive the militant support of all 
those who call themselves by the Democratic name I do not doubt for 
an instant. I shall hope to rally to their aid that great body of liberal, 
progressive and independent thought which believes that ‘‘progress is 
motion, government is action,’’ which detests privilege in whatever form 
and which does not wish the American people or their Government to 
stand still or retreat in the midst of a changing world. 

There can be no compromise with reaction. Liberal principles must 
and will prevail. This is the mandate of the hour and I shall obey it. 


His speech at the convention follows: 


Mr. Chairman, Ladies and Gentlemen of the Convention: — 

The most solemn announcement which can be made to any American 
is the information that he has been elected President of the United States, 
and second only to that message in weight and dignity is the information 
that he has been chosen by one of the great parties of the United States 
to lead their forces in the national campaign. 

You will not be surprised, therefore, if I say to you that at this moment, 
as grateful as I am at this great honor you have conferred upon me, I 
think even more of the burdens of duty you have given me to bear and 
to perform. But I take grace of heart. [ realize whatever may be said 
about the wisdom of your selection, no one in the country can contend 
that you acted in haste and without deliberation. 

And I take comfort again when I look at the banners that are erected 
throughout this hall, and reflect that the signs of all these States and 
Territories are not the emblem of a phantom army, but that they represent 
millions of Democrats all over this broad land ready tw do as they have been 
for 100 years—to do battle for the cause of liberty and freedom. We are 
a national party, and in every State and Territory whose banner rests upon 
this floor we do battle and we win our party victory; and if we are a national 
party it must be, as I think, because we profess a truly national creed. 

The great principles of the Democratic Party: Honesty in Government; 
all public office is a public trust; equal rights to all men and special privi- 
lege to none; fair and equal] taxation; an open door of opportunity to the 
humblest citizen in all the land; loyalty at home, courage and honor and 
helpfulness abroad. 

These principles are as dear to the American of the East as the American 
of the West, as highly revered by the American of the North as they are 
by the American of the South, and in the name of this truly national creed, 
this truly and national party, it is ready again to do battle with all those 
who challenge this creed or any part of it. On this platform all progres- 





Sives in this country can stand; to this banner all liberais can rally, and in 
this cause all Democrats can—aye, more, all Democrats will unite. 

As a more or less interested bystander I cannot be ignorant of the fact 
that this convention has had its debates and its differences, and in the truly 
Democratic fashion has fought out its conflicts of opinion, and all these 
things, disturbing as they may have seemed at the moment, were but the 
thunderstorm that has cleared the clouds away and left shining on us the 
sun of coming victory and success. . 

It may be, and I think when I am duly advised of your mandate it will 
be, my duty to speak further on these and kindred themes. I shall, there- 
fore, add no more at this moment than to express my appreciation of the- 
great honor you have done me, and my confident belief that I shall lead in 
this campaign a united and militant and a victorious party. 


The Associated Press accounts on July 11 said: 

Eager to attack post-convention details, the Democratic National Com- 
mittee found itself unable yesterday to bring fagged wits to serious business, 
and decided to put off the formalities of organizing for the campaign until 
overworked executives and party leaders caught up on sleep. . . . 

John W. Davis, already commtted to a campaign ‘‘direct to the country,"’ 
returned to his home at Locust Valley, Long Island, with definite plans only 
for rest. Governor Charles W. Bryan of Nebraska prepared to return to 
Lincoln, planning to stop off at Chicago for a conference with Middle West- 
ern leaders. 

William J. Bryan, who had opposed Mr. Davis's nomination, met the 
nominee in a corridor of the hotel immediately after Mr. Davis's meeting 
with newspaper men this morning. Mr. Bryan held out his hand, smiled 
and said: ‘I am at your command.” 

Following the suggestion of Mr. Davis, the new National Committee, at 
a perfunctory first session to-day, approved a motion to postpone organiza- 
tion and the selection of a nwe chairman until after the Davis notification 
ceremonies at Clarksburg, W. Va., probably in about three weeks. 

Frank L. Polk of New York, Under Secretary of State in the Wilson Ad- 
ministration, who had been generally discussed in connection with the chair- 
manship of the committee, declared that he would not accept the place, 
nor would he be the manager of Mr. Davis's campaign. 

Mr. Davis intends to carry his fight direct to the country in a series of ad- 
dresses, a number of which wiil be delivered in the West. 

This part of his campaign plans was disclosed at his first formal confer- 
ence with newspaper correspondents since his nomination by the Democratic 
National Convention. Other details remain to be worked out in conference 
with party eladers. 

Mr. Davis declined to discuss campaign issues at this time, explaining 
that such a discussion in advance of his formal notification of his nomina- 
tion would be premature. The time and place of this notification are 
still to be determined. He also objected to discussing politics on the day of 
the funeral of President Coolidge’s son. 

Replying to inquiries, Mr. Davis said he would sever his connection with 
the law business. He is a member of the same firm that Grover Cleveland 
was when he was nominated for the third time. 


Pointing out that nearly half the fifty-three years of his 
life had been speint by Mr. Davis in the public service, the 


New York “Commercial” of July 10 said in part: 

Mr. Davis, by an odd coincidence, is a member of the same law firm— 
Stetson, Jennings, Russel & Davis—from which Grover Cleveland was 
elected to the Presidency for his second term. His association there, and 
the fact that he is personally of counsel to the Standard Oil Co. and J. P. 
Morgan & Co., has been the subject of considerable criticism in connection 
with his candidacy. Upon this subject, however, he defined his position 
early in the present year in a letter to a Washington newspaper corre- 
spondent, who suggested that his chances to be elected President would be 
greatly enhanced by his withdrawal from the law firm. 

In this correspondence he said in part: ‘‘Any lawyer who surrenders 
his independence or shades this duty by trimming his professional course 
to fit the gusts of public opinion, in my juugment, not only dishonors himself 
but degrades the profession of which he should be proud to belong. 

“You must not think me either indifferent or unappreciative if I tell 
you in candor that I would not pay this price for any honor in the gift 
of man. Fortunately, as I think, the decision as to my own 
availability or unavailability is one that I am not called upon to make 
and do not seek to influence, so even in spite of the alluring pictures that 
you paint, I must stand by my philosophy.” 


Attorney for ‘‘Mother’’ Jones. 

But Mr. Davis has ont confined his legal practice to the service of cor- 
porations. Back in 1897, when he was a member of the law firm of Davis 
& Davis, at Clarksburg, where he was equally conspicuous in the courts 
of Justice of the Peace and the County and Supreme Court as counsel for 
labor unions and more humble clients, he was counsel for ‘‘Mother’’ Jones, 
the widely known labor agitator, and Eugene V. Debs, who was charged 
with inciting a strike riot. 

As Ambassador to Great Britain, Davis was first mentioned as a Presi- 
dential possibility by the London ‘‘Times’’ in an editorial describing him 
as ‘‘of such stuff as Presidents should be made of."’ Still later, a renowned 
Republican, James M. Beck, who succeeded him as Sclicitor-General, 
spoke of his Presidential qualities, when he said: 

“If the Democratic Party should, by any chance, prevail at the next 
election—as I sincerely hope it will aae~<a could in my opinion, give 
to the country no worthier man than John W. Davis. If he is nominated 
I shall not have the pleasure of voting for him; for, however admirable 
his qualifications are—to which it has been a pleasure to me, as a Repub- 
lican, to give testimony—yet in my judgment the supreme need of the 
moment is to return the Republican Party to power.” 

John William Davis, former Ambassador to the Court of St. James's 
and one of three members of the commission appointed to treat with 
Germany on the exchange and treatment of war prisoners, has had a long 
and notable public and private career. 

Born April 13 1873. 

He was born in Clarksburg, W. Va., April 13 1873, the son of John J. 
Davis, an eminent lawyer who served in the West Virginia Legislature 
and was twice a member of Congress. 

Under the tutorship of his mother, who was a brilliant and highly trained 
mind, young Davis had his primary education. Later he attended public 
school, subsequently entering Washington & Lee University from which 
he was graduated in 1892 with the degree of Bachelor of Arts. He spent 
a year tutoring and then returned to his Alma Mater where he received 
his law degree in 1895. His marked ability found recognition the following 
year in his election to the law faculty of the university, which position 
he filled for a year, returning to Clarksburg in 1897 to engage in the general 
practice of law with his father. 

In the convention in 1898 in his home county of Harrison, he declined 
the Democratic nomination for House of Delegates three times, but was 
finally prevailed upon to make the race and was elected by a large majority. 
At the opening of the Legislature, he was made Chairman of the Judiciary 
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Committee, and by virtue of this distinction, became floor leader of the 


majority party. His outstanding ability in that memorable session dictated 
his future political career. 

He became county chairman of Harrison County in 1900, member of the 
State executive committee in 1908, and delegate to the Democratic National 
Convention in 1904 and 1908. 

In 1910 the Democracy of northern West Virginia nominated Davis as 
its candidate for Congress. He declined, but over his protest the convention 
named him without dissenting vote. He was elected by a plurality of 
more than 3,000. In 1912 he was easily re-elected. 

During his two terms as a member of Congress, Davis was looked upon 
as one of the ablest members of the House. As a member of the Judiciary 
Committee, he was active in the presentation and passage of many im- 
portant measures. He was one of the managers in the impeachment of 
Judge Robert W. Archbald by the Senate, and the prominent part he took 
in this trial won him new honors as a lawyer and convincing orator. 

His Congressional record led to his appointment by President Wilson, as 
Solicitor-General of the United States, a position which he held from 1913 
until Dec. 1918. During his incumbency he represented the Government 
in some of the most important litigation in its history. 

In the summer of 1918 while the World War was at its height President 
Wilson selected Mr. Davis as one of the three members of the Commission 
to treat with Germany on the exchange and treatment of war prisoners. 
He was still in Europe on this mission when the post of Ambassador to the 
Court of St. James was tendered him by the President. Passing success- 
fully through this difficult diplomatic period, during which he participated 
in the deliberations of the Peace Congress at Versailles, Ambassador Davis 
won distinction that placed him in the front rank of American diplomatists. 

Returning to America in 1921 he associated hinwelf with one of the great 
law firms of the country—Stetson, Jennings & Russell (now Stetson, Jen- 
nings, Russell & Davis), at No. 15 Broad Street, New York City. 


Gov. Alfred E: Smith in extending congratulations to 
Mr. Davis promised him his “hearty support’’ in the coming 
campaign. Gov. Smith’s telegram follows: 


Hon. John W. Davis, 6 East 68th Street, New York: 
Sincere congratulations. Best wishes for success and my promise of 
hearty support. 
ALFRED E. SMITH. 
William G. McAdoo sent the following congratulatory 


message to Mr. Davis: 
Honorable John W. Davis, New York City: 
Please accept congratulations on your nomination. 
WILLIAM GIBBS McADOO. 


Mr. McAdoo, who sails for Europe with his family to-day 
(July 12), announced on the 10th that he had no comment to 
make at present regarding the Democratic ticket chosen. 

Mr. Davis canceled the speech he was to have delivered 
before the Bar Association in Philadelphia on July 10 and 
has also, it is said, canceled his reservations on the steamer 
Berengaria, having decided not to attend the meeting of the 
American Bar Association in London. 











Governor Smith’s Remarks to Convention Regarding 
His Candidacy for President—Did Nothing Toward 
Securing Nomination. 


Just before the recess in the night session (July 9) of the 
Democratic National Convention, at which the nomination 
for Vice-President were presented, and a speech was made 
by the Presidential nominee, John W. Davis, an address 
was made by Gov. Alfred E. Smith of New York, in which he 
referred to the progress of New York State, and took occa- 
sion to speak of the placing of his name before the conven- 
tion, saying: 

I want to make just a passing reference to my own situation as far as the 
nomination for the Presidency is concerned. If I were to tell anybotly in 
this hail that I was disappointed, it would not be true; Iam not. I have 
gotten as far in the public iife of this country and of this State as I ever 
expected to get, and even further. I have nothing in my heart but real 
gratitude, and entertain no harsh or il]-feeling. 

Except for a short visit to my neighbor State of New Jersey, I have not 
been outside of the State of New York since I left the famous resort of my 
friend, Tom Taggart, over a year ago. I did not like to leave him, but that 
was so far from Broadway that I had to come away. 

I did nothing toward securing the nomniation. There was nothing I 
could have done about it, because I had to be consistent with the theory 
of Government of this State which I myself laid down in the Constitutional 
Convention of 1915. In the course of the debate on the term of the Gover- 
norship I insisted on a longer term for the Governor, and one of the reasons 
I gave was that every man who was elected Governor of this State had 
standing before him, in such a way that it was difficult for him to evade, 
the awful temptation to make himself a candidate for the nomination in 
his party’s national convention. To put it in the language I used to the 
Constitutional Convention, every Governor elected starts, as it were, on 
the roof of the Capitol looking down to see if he can discern the top of the 
dome in Washington. 

I had my choice between looking for the dome and giveing 100% of 
service to the people of this State. I chose the latter course, and that is 
the reason why the Republican Party in this State is prostrate to-day 
and leaderless. If anybody knows the name of the leader, I have been 
trying to consult with him for a long while, and I would like to ask his 
name. 

Let me say just this: I have a heart that is just breaking out with 
gratitude for the men and the women and even the children, and I would 
not leave them out because they are a part of me, that have been interested 
in me during the progress of as well as at the very beginning of this National 
Convention. I shall never forget them. I could not be happy to-night 
if I thought I could forget them. And my simple assurance from this 
platform is all I think they need to feel that I shall always think of them 
in grateful appreciation. 

The convention ran for more than a week. There was a great deal of 
talk about the danger to the party, a great deal of talk about the danger 
that was being done to the Democratic Party because of the length of time 
that it took us to select a candidate. Do not pay any attention to that. 
Anything that is truly democratic and anything that comes up from the 





masses of the people always takes time and when it comes in any other 
way it is not genuine. 

Now for a long and a hard siege and a tireless campaign. You have made 
a wonderful nomination. If the United States of America were a great 
business institution that needed at its head a man of brains and of capacity, 
and it belonged to me, I would be willing to give it into the custody of 
John W. Davis. 

If I had anything of worldly goods to leave anybody and I were about 
to depart, I would not ask for a better executor of my last will and testament. 

Allay in the minds of our Republican opponents any talk of dissatis- 
faction or discontent. So far as the State of New York is concerned, take 
this pledge from me in this public place: I am the leader of the democracy 
of this State and the very minute, the very instant that this convention 
is already finished, I shall take off my coat and vest, and so will everybody 
that follows me in the party in this State, and do what we can to improve 
conditions in the United States of America by the election of the ticket 
that is going to come from this convention. 








Letter of Senator Walsh Declining Nomination as 
Candidate for Vice-President—Other Vice- 
Presidential Candidates. 


Senator Thomas J. Walsh of Montana, Chairman of the 
Democratic National Convention, who might have had the 
nomination for Vice-President by acclamation, but who 
declined it, indicated his reason therefor in the following 
letter to the Convention on the 9th inst.: 

To the Democratic National Convention assembled in the City of New York: 

I am profoundly appreciative of the generous regard exhibited toward 
me by the convention over whose deliberations I have had the honor to 
preside for the last two weeks, and find it hard to decline to yield to the 
desire manifested by so many of the delegates that [ accept the nomination 
as its candidate for Vice-President. 

Reflection has confirmed me in the view that it would be wise neither 
from a party nor a personal point of view to transfer me from the floor to 
the chair of the presiding officer of the Senate. Scarcely less important for 
the welfare of the country than the election of a Democratic President is 
the control of the Congress and particularly of the Senate by our party. 
My term is expiring and my re-election to the Senate is reasonably certain 
in view of the services I have been able torender. Some equally competent 
Democrat can easily be found for the exalted office to which you would 
elevate me, whose selection would involve no such sacrifice for the party as 
would be entailed by my nomination. 

Deeply grateful for the esteem manifested in the acclamation that 
attended the adjournment of the last session, I am reluctantly forced to 
advise you that I cannot accept the nomination yet to be made by the 
convention. 

With the highest respect, I am your servant, 

July 9 1924. THOMAS J. WALSH. 


Elsewhere we refer to the nomination of C. W. Bryan as 
Vice-President. 


The following is the list of candidates who were placed in 
nomination: 

John C. Greenway, by Arizona. 

Alvin C. Owsley, by Texas. 

George L. Berry, by Tennessee. 

Governor George 8. Silzer, by New Jersey. 

Mrs. Leroy Springs, by South Carolina. 

Governor Jonathan M. Davis of Kansas, by Nevada. 

Bennett Clark of Missouri, by Ohio. 

William E. Gaston, by Massachusetts. 

Mayor John F. Hylan, by Massachusetts. 

Edwin T. Meredith of Iowa, by Maine. 

Governor Flynn of Rhode Island, by Rhode Island. 

James W. Gerard of New York, by South Dakota. 


Like Senator Walsh, Mr. Meredith, who had also been 
among those whose names were before the convention for 
President, indicated that he would not accept the Vice- 
Presidency, stating that the use of his name for Vice-Presi- 


dent was unauthorized. His name was accordingly with- 
drawn. 








Resolutions of Democratic National Convention on 
Death of Late President Woodrow Wilson. 


Among the resolutions adopted at this week’s sessions of 
the Democratic National Convention were messages of sym- 
pathy for President Coolidge, the death of whose young son 
is referred to in another item in this issue. The convention, 
also, by a rising vote, gave expression to the sense of loss 
suffered in the death of the late President Woodrow Wilson, 
the resolution, addressed to Mrs. Wilson, voicing the sym- 
pathy of the delegates. The resolution follows: 


The resolution reads as follows: 

Resolved, That the Permanent Chairman be and he hereby is, authorized 
and directed to send in the name of the convention the following telegram, 
to wit: 

“Convention Hall, New York City, Wednesday, July 9 1924, Mrs. 
Woodrow Wilson, Washington, D. C.: 

“On this occasion, the first convention of the National Democracy since 
your bereavement in the departure of your noble husband, our great leader, 
we extend to you our most sincere expression of sympathy and love in the 
sorrow which has fallen upon you and the whole nation. You won the 
hearts of the American people afresh while, with tender hands and sacrificial 
love you ministered to our stricken leader ere the final summons came. 

“During the trying days of the war, your unfaltering devotion to the 
cause of humanity, your splendid leadership in all the women’s patriotic 
work, in your constant aid and encouragement to the great President when 
war burdens pressed heavily upon him will be a sacred memory to countless 
millions in our nation. The Democratic National Convention of men and 


women delegates send you this token of the high esteem and appreication 
of your unselfish devotion and service. We stand with uncovered heads to 
pay tribute to you and to the memory of the foremost statesman of our 
day. May God bless you is our prayer." 
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Robert M. La Follette Candidate for President of 
United States on Progressive and Socialist 
Tickets—Candidate of Farmer Labor 
Party. 


Senator Robert M. La Follette of Wisconsin was endorsed 
as 2 candidate for President of the United States on a third 
party ticket at the conference for Progressive Political 
Avtion in convention at Cleveland on July 5. The endorse- 
ment, it is said, was by acclamation and carried with it 
an authorization to the National Committee of the confer- 
ence, acting with the La Follette for President Committee, 
to name the candidate for Vice-President. Advices from 
Cleveland to the New York “Times” July 5 said: 

The convention began and ended without dissension or division. From 
the beginning the convention was the convention of Robert M. La Follette 
of Wisconsin. The sine die adjournment was voted at 6:40 p. m. 

The same dispatch stated: 

A great demonstration followed the presentation of Senator La Follette’s 
name, which was placed before the convention in the form of a resolution 
from the Committee on Organization. 

There was no nominating speech, but there were four seconding speeches, 
and a score of delegates were clamoring for recognition when Chairman 
Johnston, to make adjournment to-night certain, brought the speech- 
making to an end and put the question on the adoption of the endorsing 
resolution. 

Every delegate was on his or her feet and everybody was shouting like 
mad. There was no camouflage, no artificiality about it. It was a real 
demonstration. 

There was some opposition to the proposition vesting authority in the 
National Committee and the La Follette for President Committee to name 
the Senator's running mate. It was feeble, however, and was backed by 
not more than a dozen of the more than 1,200 delegates who shouted 
“aye” for the resolution. 

The resolution of the Organization Committee states that the platform 
adopted was submitted by Senator La Follette himself. Textually it is 
not the Wisconsin platform which was rejected by the Republican National 
Convention, but the things advocated or denounced are the same in the main. 


Vice-Presidential Tangle Avoided. 


There was a reason for endorsing by resolution. Had the original 
program, which called for a nomination speech, been followed, a snarl 
over the Vice-Presidential problem might have resulted. By providing 
for the selection of a Vice-President by committee and embodying the 
recommendation in the La Follette resolution this avenue of possible 
trouble was closed. 

The platform on which Senator La Follette goes to the country is regarded 
by Progressives as a model so far as brevity is concerned. It is less than 
1,000 words in length and contains fourteen specific pledges, ranging from 
the restoration of the excess profits tax to the public ownership of railroads 
and the repeal of the Esch-Cummins law. 

The platform declares that the power of the Federal Government must be 
used to crush and not to foster monopoly; promises public ownership of the 
water power resources of the nation; the public control of all natural res- 
sources, including oil, coai, iron and timber; the retention of taxes on swollen 
incomes; ‘“‘rapidly progressive taxes’’ on large incomes and inheritances; the 
reconstruction of the Federal Reserve and Federal Farm Loan systems; the 
passage of drastic legislation for the relief of ag riculture; international action 
to effect the economic recovery of the world from the effects of the World 
War; election of Federal judges and the curtailment of the power of the 
courts in the matter of injunctions, &c., and the prompt ratification of the 
Child Labor Amendment to the Constitution. 


Foreign Policies Denounced. 

So far as the foreign affairs of the country are concerned, the policies of 
recent Administrations are denounced as mercenary and degraded and in the 
“interests of financial imperialists, oil monopolists and international 
bankers.”’ 

The influence of these interests has been such, it is alleged, as to have de- 
graded the State Department into ‘‘a trading outpost for those interests 
engaged in the exploitations of weaker nations."’ 

The platform declares for a revision of the Versailles Treaty in accordance 
with the terms of the armistice. 

Donald A. Richberg, general counsel for the Railway Brotherhoods, 
Chairman of the Platform Committee, read the document and moved 
its adoption. 

There was no debate and not a dissenting voice. Everybody knew it was 
Senator La Follette’s platform, and that was all they cared to know. It 
was adopted with a whoop. 


Other Resolutions Adopted. 
With the candidate endorsed and the platform out of the way, the con- 
vention used up its final hour in disposing of various resolutions. 


First it passed one urging the prompt enactment in the next session of 


Congress of the postal salary bill vetoed by President Coolidge in the last 
session. 


Next it went on record in favor of the immediate and complete inde- 
pendence of the Philippine Islands, and for the enactment of laws which 
will make possible the betterment of the condition of the people of the 
Virgin Islands. 

The convention revived the Irish question when it adopted a resolution 
expressing the deep sympathy of the conference with the aspirations of the 
Irish people for freedom and independence. 

There was another resolution, which proposed that the United States 
should take such steps as necessary to relieve suffering in Germany, and 
finally, one which denounced the employment of the army and navy for 
“the exploitation of weaker nations,"’ naming the republics of Haiti, Santo 
Domingo and Nicaragua. 


The Senator’s acceptance of the candidacy was contained 
in a statement prepared by him and read at the July 4 session 
of the conference by the Senator’s son, Robert M. La Fol- 
lette Jr. In this statement the Senator said: “I am a can- 
didate upon the basis of my public record as a member of 
the House of Representatives, as Governor of Wisconsin, 
and as a member of the United States Senate. I shall stand 
upon that record exactly as it is written, and shall give my 
support only to such progressive principles and policies as 
are in harmony with it.”’ 





On July 7 the national convention of the Socialist Party 
of America, in session at Cleveland, adopted a report offered 
by a majority of a committee of fifteen recommending that 
the convention concur in the action of the Conference for 
Progressive Political Action in indorsing the La Follette 
candidacy on his platform. The vote was 106 to 17. The 
action came after a six-hour debate in which 32 of the 157 
delegates in the convention took part. The Associated Press 
dispatches from Cleveland that day said: 


By adopting the majority report the convention concurred not only in La 
Follette’s candidacy, but also in last week's conference decision to postpone 
a Vice-Presidential nomination until after the Democratic convention. It 
also pledged itself to co-operate with the conference in the national elections 
and in such State and local elections as may be indorsed by the smaller units 
of the Socialist Party. 

The convention asked increased representation on the national committeee 
of the conference, agreed to send full representation to the new party organ- 
ization convention next January, and instructed its delegates to work for 
the formaticn of a complete new party, based upon a platform containing 
as a minimum the La Follette planks adopted by the conference on July 5. 

One of the strong influences in favor of the majority report was a tele- 
gram sent by Eugene V. Debs, four times Socialist candidate fer President, 
from a sanitarium in Elmhurst, Il. 

“I think it wise,’’ said Debs, ‘‘for our party to make no nominations un- 
der the circumstances, but at the same time to hold the Socialist Party in- 
tact, adhere rigidly to its principles and keep the Red Flag flying. The 
Socialist Party is the party of the working class, and faces the future with 
absolute confidence and without fear.’’ 


On June 18 Senator La Follette had been eliminated as 
a possible Presidential candidate of the National Farmer- 
Labor Progressive Convention in session at St. Paul. It 
was stated that William Mahoney, a leader in the Farmer- 
Labor Party of Minnesota, had announced this, saying he 
had again been assured the Wisconsin Senator did not wish 
his name even to be considered by the gathering. The 
previous day (June 17) it was stated that the Communist 
faction had captured control of the Farmer-Labor Pro- 
gressive Convention. On June 20 Duncan McDonald of Illi- 
nois was tenta‘ively nominated by acclamation as the party’s 
candidate for President, and William Bouck of Washington, 
who is a Puget Sound rancher, was chosen as the Vice- 
Presidential candidate of the Farmer-Labor Party. With 
the present general industrial situation as his subject, and 
emphasizing the failure of the two major political parties 
to co-ordinate their forces in Congress to bring about legis- 
lation of benefit to the people as a whole, Mr. McDonald 
made his initial speech of the campaign at Chicago on July 2. 
The press advices state: 

Mr. McDonald said that the principal driving point of the Farmer- 
Labor Party will be its demand for public ownership of mining properties 
and the railroads. Both are overcapitalized, he said, ‘‘necessitating high 
returns and low wages.'’ The speaker dwelt at length on the mining 
situation, with which he is especially intimate, declaring that mines over 
the entire country are being closed down. 

At Chicago on July 10 definite announcement was made 
by the Executive Committee of the Farmer-Labor Party that 
Senator La Follette will not receive the support of that 
party. At the same time the Executive Committee con- 
sented to the withdrawal of Duncan McDonald of Illinois 
and William Bouck of Washington State, its candidates for 
President and Vice-President, respectively, and endorsed the 
candidacy of William Z. Foster and Benjamin Gitlow of New 
York, who have been entered as the candidates of the Work- 
ers’ Party of America. Foster and Gitlow were nominated for 
President and Vice-President at a meeting in Chicago on 
the 10th inst. of the national conference of the Workers’ 
"arty, attended by delegates from cities throughout the 
country. The conference was followed by a mass meeting 
of members of the Workers’ Party, where the decision of the 
conference was announced. Foster headed the unsuccessful 
steel strike in 1919. 


The text of the La Follette platform follows: 

For 148 years the American people have been seeking to establish a 
Government for the service of all and to prevent the establishment of a 
Government for the mastery of the few. Free men of every generation 
must combat renewed efforts of organized force and greed to destroy 
liberty. Every generation must wage a new war for freedom against 
new forces that seek through new devices to enslave mankind. 

Under our representative democracy the people protect their liberties 
through their public agents. 

The test of public officials and public policies alike must be: Will 
they serve or will they exploit, the common need ? 

The reactionary continues to put his faith in mastery for the solution 
of all problems. He seeks to have what he calls the ‘strong men and 
best minds’’ rule and impose their decision upon the masses of their weaker 
brethren. 

The progressive, on the contrary, contends for less autocracy and more 
democracy in Government, and for less power of privilege and greater 
obligation of service. 

Under the principle of ruthless individualism and competition, that 
g vernment is deemed best which offers to the few the greatest chance 
o” individual gain. 

-Under the progressive principle of co-operation, that government is 
deemed best which offers to the many the highest level of average happiness 
and well-being. 

It is our faith that we all go up or down together—that class gains are 
temporary delusions and that eternal laws of compensation make every 
man his brother's keeper. 
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In that faith we present our program of public service. 

(1) The use of power of the Federal Government to crush private monop- 
oly, not to foster it. 

(2) Unqualified enforcement of the constitutional guarantees of freedom 
of speech, press and assemblage. 

(3) Public ownership of the nation's water power and creation of a public 
superpower system. Strict public control and permanent conservation 
of all national resources, including coal, iron and other ores, oil and timber 
lands, in the interest of the people. Promotion of public works in times 
of business depression. 

(4) Retention of surtaxes on swollen incomes; restoration of the tax on 
excess profits, on stock dividends, profits undistributed to evade taxes, 
rapidly progressive taxes on large estates and inheritances and repeal of 
excessive tariff duties, especially on trust-controlled necessities of life, and 
of nuisance taxes on consumption, to relieve the people of the present 
unjust burden of taxation and compel those who profited by the war to 
pay their share of the war's costs and to provide the funds for adjusted 
compensation solemnly pledged to the veterans of the World War. 

(5) Reconstruction of the Federal Reserve and Federal Farm Loan sys- 
tems to provide for direct public control of the nation’s money and credit, 
to make it available on fair terms to all, and national and State legislatures 
to permit and promote co-operative banking. 

(6) Adequate laws to guarantee to farmers and industrial workers the 
right to organize and bargain collectively, through representatives of their 
own choosing, for the maintenance or improvement of their standards 
of life. 

(7) Creation of Government marketing corporation to provide a direct 
route between farm producer and city consumer, and to assure farmers 
fair prices for their products and protect consumers from the profiteers 
in foodstuffs and other necessaries of life. Legislation to conduct the meat 
packing industry. 

(8) Protection and aid of co-operative enterprises by national and State 
legislation. 

(9) Common international action to effect the economic recovery of the 
world from the effects of the World War. 

(10) Repeal of the Cummins-Esch law. Public ownership of railroads, 
with democratic operation, with definite safeguards against bureaucratic 
control. 

(11) Abolition of the tyranny and usurpation of the courts, including 
the practice of nullifying legislation in conflict with the political, social 
or economic theories of the judges. Abolition of injunctions in labor dis- 
putes and of the power to punish for contempt without trial by jury. Elec- 
tion of all Federal Judges without party designation for limited terms. 

(12) Prompt ratification of the child labor amendment and subsequent 
enactment of a Federal law to protect children in industry. Removal of 
lagal discriminations against women by measures not prejudicial to legisla- 
tion necessary for the protection of women and for the advancement of 
social welfare. 

(13) A deep waterway from the Great Lakes to the sea. 

(14) We denounce the mercenary system of foreign policy under recent 
administrations in the interests of financial imperialists, oil monopolists 
and international bankers, which has at times degraded our State Depart- 
ment from its high service as a strong and kindly intermediary of defense- 
less Governments to a trading outpost for those interests and concession 
seekers engaged in the exploitation of weaker nations, as contrary to the 
will of the American people, destructive of domestic development and pro- 
vocative of war. We favor an active foreign policy to bring about a revision 
of the Versailles Treaty in accordance with the terms of the armistice, and 
to promote firm treaty agreements with all nations to outlaw wars, abolish 
conscription, drastically reduce land, air and naval armaments, and guar- 
antee public referendums on peace and war. 

In supporting this program we are applying to the needs of to-day the 
fundamental principles of American democracy, opposing equally the dis- 
tatorship of plutocracy and the dictatorship of the proletariat. 

We appeal to all Americans, without regard to partisan affiliation, and 
we raise the standards of our faith so that all of like purpose may rally and 
march in this campaign under the banners of progressive union. 

The nation may grow rich in the vision of greed. The nation will grow 
great in the vision of service. 

In the most momentous crisis which has confronted the nation in our time 
you have called upon me to accept the leadership in a national political 
campaign to wrest the American Government from the predatory interests 
which now control it and to restore it to the people. 

I realize this summons comes to me in no sense as a mere personal tribute. 
The American people are thoroughly awake to the real issue with which 
they must deal, and recognize the failure of the two dominant parties to 
meet them. They know that the principles involved in the campaign are 
greater than any individual or any political party. It is only in so far as 
my public record squares with those principles and meets those issues that 
I can be of any substantial service in the Progressive movement. 

I conceive it to be the first duty of every political party and of every can- 
didate to state plainly and specifically to the American people the terms 
upon which their suffrage is invited. The Republican and Democratic 
parties have failed in this obligation. The Progressives must deal honestly 
and openly with the people. 

After long experience in public life and painstaking consideration of the 
present state of public affairs I am convinced that the time has come for 
a militant political movement, independent of the two old party organiza- 
tions and responsive to the needs and sentiments of the common people. 

‘I should be unwilling to participate in any political campaign at this time 
which would imperil the steady advance of the Progressive movement or 
diminish the number of true Progressives, nominally elected as Republicans 
and Democrats, who are now serving the public in the House, the Senate, 
and in many of the State Governments. The ground already won must not 
be abandoned. "We must consolidate our present gains and press forward, 
without compromise or surrender. 

The necessity for an independent Progressive movement lies in the failure 
of the two old parties to purge themselves of the influences which have 
caused their administrations repeatedly to betray the American people. 

The rank and file of the membership of both old parties is progressive. 
But through a vicious and undemocratic convention system, and under 
the evil influences which have been permitted to thrive at Washington, 
both party organizations have fallen under the domination and control of 
corrupt wealth, devoting the powers of government exclusively to selfish 
special interests. 

An analysis of the platforms adopted by the two old parties will show 
that the real issues have been ignored and that the candidate of either 
party, if elected, will go into office with no specific pledges whatsoever 
binding him to the people, while he will be under the most immediate 
necessity and obligation of serving the party bosses and predatory interests 
to whom he owes his nomination and upon whom he must rely for election. 

The Republican convention at Cleveland scornfully rejected the only 
progressive platform offered for adoption and nominated a candidate 
who is the frank defender of the present system of Government in the 
interests of organized wealth. 





The Democratic convention was forced, out of consideration of political 
expediency, and through the efforts of sincere Progressives within the 
party, to take less openly reactionary ground, but the platform adopted 
at New York does not meet the demands of the progressive millions of the 
nation. The fact that the Resolutions Committee at the convention, 
controlled by proven reactionaries and trusted agents of organized wealth, 
accepted the platform declarations on domestic issues without a dis- 
denting vote on any plank, is sufficient testimony to the character of 
the Democratic platform as an evasive and dishonest document. 

But even if both Republican and Democratic conventions had adopted 
thoroughgoing progressive platforms, the American people have learned 
that neither party can be trusted to keep its promises. Both parties 
within the last quarter of a century have regarded their platforms, as 
they regard them to-day, not as a contract with the people and a program 
of action, but as devices to catch votes and to gain political office, with 
all its opportunities for personal aggrandizement and private profit for 
those who are willing to betray a public trust. 

To break the combined power of the private monopoly system over the 
political and economic life of the American people is the one paramount 
issue of the 1924 campaign. 

If the Progressives will but unite with a single purpose to meet this 
issue fearlessly and squarely they amy rely with entire confidence upon 
the support of the plain people, who are the victims of the present system 
and who have the right and the power, through the ballot, to control their 
own Government. 

The people have already given proof by the election of Progressives to 
the Congress and to State offices that they recognize the real issue that 
confronts them and understand its magnitude. 

They know thaf their Government at Washington is now, and has been 
for a quarter of a century, in the hands of small but powerful groups, 
acting together and controlling it in their own interests. 

Each group dictates production and prices in its own field—in iron, 
coal, oil, steel, lumber, sugar, meats, clothing—in short, in mining, manu- 
facturing, transportation and all important business enterprises. Through 
grain exchanges, elevator combinations and packing monopolies the 
markets are manipulated and prices fixed on all products of the farm. 

Within the last twenty-four jears it has thus come about that these 
powerful groups, through the control of markets and prices, have doubled 
and trebled the cost of sustaining human life—of housing, warming, cloth- 
ing and feeding the American people. 

The American people are honest, intelligent, patriotic, industrious and 
frugal. And yet, in a land of untold wealth, dedicated to the principles of 
equal opportunity for all, special privileges to none, life has become a des- 
perate struggle for the average man and woman. The millions who work 
on the farms, in the mines, in transportation, in the factories and shops 
and stores, with all their industry and saving, find themselves poorer at 
the end of the year than at the beginning. 

The mighty power which has enabled a few to amass enormous wealth 
at the expense of the many now so completely controls the Federal Govern- 
ment that timid and reactionary men in public life who cling to the old 
parties dare not brook its opposition. 

The underlying reason, indeed, why both parties have failed to take the 
people's side in the present crisis is that neither party can openly attack 
the real evils which are undermining representative government without 
convicting themselves of treachery to the voters during their most recent 
tenures of office. 

The private monopoly system has grown up only through long continued 
violation of the law of the land, and could not have attained its present 
proportions had either the Democratic or Republican Party faithfully and 
honestly enforced the law. 

John Sherman, the clearest visioned Republican statesman of his time, 
saw the danger of political liberty and economic freedom in this country 
a generation ago and sought to fortify the Government to meet and de- 
stroy it. 

Of the private monopoly system which had its beginnings in the latter 
part of the last century, he said: 

“It is a kingly prerogative, inconsistent with our form of government. 
If anything is wrong, this is wrong. If we will not endure a king as a 
political power, we should not endure a king over the production, transporta- 
tion and sale of any of the necessities of life. If we would not submit to 
an emperor, we should not submit to an autocrat of trade with power to 
prevent competition, and to fix the price of any commodity. ‘The remedy 
should be swift and sure.”’ 

The Sherman Anti-Trust Act of 1890, enacted by a Republican Congress, 
placed in the hands of the Executive department of this Government the 
most effective weapon that the ingenuity of man could devise against the 
power of monopoly while it was yet in its infancy. 

But between 1898 and 1908 monopoly was permitted to breed unchecked, 
to crush out individual enterprise through illegal combination, and to con- 
trol basic industries until by Jan. 1 1908 the capitalization of the trusts 
ait oan” increased from $3,784,000,000 in 1908 to more than $31,672,- 

In the election of 1908 the American people were given to understand 
that the incoming Republican Administration would revise the prohibitive 
tariff duties, from which the monopolies derived much of their power. 
but theiniquitous Payne-Aldrich tariff bill, with its increases in the taxes 
upon the American consumer, was written in 1909 in admitted violation of 
the solemn pledges of the Republican Party. 

The people of the United States voted in 1912 that the power of monopoly 
must be destroyed, and President Wilson, then the candidate of the Demo- 
cratic Party, gave his pledge that the wiil of the people should be faithfully 
executed. The dominant issue upon which the Democratic Party sought 
the suffrage of the people was forcibly expressed by Mr. Wilson in 1912, 
when he said: 

“The trusts are our masters now. We have come to be one of the worst 
ruled, one of the most completely controlled and dominated Governments in 
the civilized world—no longer a Government by conviction and vote of the 
majority, but a Government by the opinion and duress of small groups of 
dominant men. The Government of the United States in recent years has 
to been administered by the common people of the United States. The 
Government of the United States at present is a foster child of the special 
interests. It is allowed to have a will of its own. Our Government has 
been for the past few years under the contro’ of the heads of great allied 
corporations with special interests.”’ 

These statements from the Democratic candidate were accepted as true 
by the American people in the campaign of 1912 coupled with the platform 
pledge of the Democratic Party in that year. That specific pledge reads 
as follows: 

“A private monopoly is indefensible and intolerable. We, therefore, 
favor the vigorous enforcement of the criminal as well as the civil law 
against trust officials, and demand the enactment of such additiona 
legislation as may be necessary to make it impossible for a private monopoly 
to exist in the United States.”’ 

From 1912 until the present time no honest or continuous effort has been 
made by a single Administration, either Republican or Democratic, to 








Juty 12 1924.] 


THE CHRONICLE 


159 





————<—— —___—_ 





protect the Ameriean people from the exactions of private monopoly by 
enforcement of the criminal! sections of the anti-trust laws. These sections. 
should and must be enforced if the power of corrupt business is to be broken. 

“While the Democratic Party went into office pledged to destroy monopoly 
by civil and criminal prosecutions, it withdrew or compromised even the 
pending civil prosecutions against the trusts during the war, and left the 
American people at the mercy of the greatest profiteers in all history. In 
the last years of the Democratic administration, under the notorious regime 
of Attorney-General Palmer, monopoly was recognized as beyond the 
reach of the law, while labor unions, farmers’ organizations and individual 
citizens daring to assert their constitutional rights against this tyrannical 
power were singled out for attack and destruction. 

In 1920 the people expressed their resentment at their betrayal at the 
hands of the Democratic Party by defeating it with the greatest popular 
majority ever cast against a political party in the history of this country. 

But since March 4 1921 the American people have learned that monopoly 
has become as bold and ruthless in time of peace as in time of war. The 
oil monopoly, after having been permitted under a Democratic adminis- 
tration to extract from the people enormous and unconscionable profits, 
reached out for the remaifling naval oil reserves of the Government. It 
had already succeeded in obtaining from a Republican Congress and a 
Democratic President control over large tracts of oil and mineral lands 
outside the naval oil reserves, under the guise of a leasing bill. It now 
resorted to the outright corruption of a member of the President's Cabinet 
to attain its ends. It obtained the services of former members of the 
Cabinet of the preceding Democratic administration to aid it in extending 
its dominion over the natural resources of the earth. 

The American people will not be convinced of the sincerity or of the ca- 
pacity of the Democratic Party to govern by its mere condemnation of 
Republican corruption. Corruption is the inevitable result of the present 
system of monopoly control over Government. 

The American people now understand that so long as they permit their 
Government to remain in the hands of the monopoly power they will be help- 
less to control their destinites either in peace or in war. 

Peace, liberty and economic freedom are the great principles to which the 
American people are devoted. Progressives must champion these princi- 
ples until they are firmly re-established in the life of this country. 

The organized banking interests, which own the railroads, control 
credit and dominate the industrial life of the nation, will further oppress 
labor, rob the consumer and, by extortionate railroad rates and dictation 
of the terms of credit , reduce agriculture to the level of the European peasan- 
try, if longer permitted to control this Government. 

The ill-gotten surplus capital acquired by exploiting the resources and 
the people of our country begets the imperialism which hunts down and ex- 
ploits the natural resources and the people of foreign countries, erects 
huge armaments for the protection of its investments, breeds international 
strife in the markets of the world, and inevitably leads to war. 

France, Germany, Great Britain and her self-governing dominions ap- 
pear to have recognized the principle that the first step toward world peace 
is the control of government of each nation by the people, and the dedica- 
tion of government to the service of the masses. Had England, France and 
Germany been under Liberal Governments in 1914, there would have been 
no world war. ‘ 

The surest reliance against war is democracy. The American people 
must likewise control their own government and restrain their own war 
makers before we can hope for world stability and comity with the govern- 
ments which have recently been swept into power by the peace-loving peo- 
ples of other nations. 

It is idle to hope to control the expenditures for our military establish- 
ment or to reply upon the making of treaties for disarmament, or to take 
any.action for the preservation of peace and good will among nations, under 
an American President and Cengress elected and controlled by an organized 
monopoly power which knows no law but might and greed and enjoys its 
greatest profits in time of war. 

It is equally futile to propose makeshift remedies for the temporary relief 
of the terrible distress.which now exists among American farmers. These 
deplorable conditions are the direct result of policy of the two old parties 
which plunged prosperous agriculture into a ruinous panic. In all sections 
of our country the farmer has felt the disastrous effects of the extortionate 
railroad rates imposed by a Republican Congress and a Democratic Pres- 
ident in the Esch-Cummins law, the deflation policy of the Federal Reserve 
Board which the responsible leaders of both parties instituted and have 
since defended, and the consistent policy of administration of both parties 
in leaving monopoly a free hand to set the price on everything the farmer 
buys and everything he consumes, including farm machinery and imple- 
ments, fertilizer and household necessities. 

The hypocracy of the old parties was never more forcibly illustrated than 
by a comparison of their platform declarations with the actual records 
of their representatives in the session of Congress just closed. Professing 
deep concern for the farmer, reactionary Republicans and Democrats failed 
to produce a single constructive measure for the relief of agriculture, rejected 
the only bills which were introduced for this purpose, and by their combined 
votes against the votes of the Progressives forced Congress to adjourn for 
the party conventions, defeating a resolution providing that Congress 
should return after a month’s recess to give immediate consideration to 
farm relief legislation. 

The present condition of agriculture is the natural result of Democratic 
and Republican policies which have denied the farmer the equality to which 
he is entitled. 

The Progressives have demanded repeal of the Esch-Cummins Transpor- 
tation Act, reduction of freight rates to substantially their pre-war levels. 
the reformation of the Federal Reserve Board, and the removal of artifiical 
burdens which have been placed upon the farmer by administrations serving 
monopoly to the ruin of agriculture. 

The farmer does not ask that he be given special advantages. He realizes 
that so long as the Government permits monopoly to crush out his cooper- 
atives by cuttthroat competition, control the prices of his products at will, 
and curtail his credit, there can be no sound, permanent prosperity for 
agriculture. He understands that he must make common cause with the 
wage earner, who is likewise at the mercy of monopoly, and he must make 
common cause with the consuming public which pays monopoly its extor- 
tionate profits. But this is the road to prosperity for all the people, un- 
attainable by panaceas which leave monopoly entrenched in its present 
tyrannical power over credit, industry and the Government itself. 

I have long held the opinion that in the co-operative principle, as applied 
to both marketing and credit, lies the best hope for dealing effectively with 
monopoly. But unless the entrenched powers which now control the 
economic life of this nation are restrained by the vigorous action of Con- 
gress and the Executive, the attempts of the people to free themselves 
through co-operation will fail. In their uneven struggle against monopoly, 
the people must insist that the Government be their ally rather than, as at 
present, the active agent of the enemy. 

In order permanently to relieve the farmer and to prevent the recurrence 
of agricultural distress, as well as to benefit the consumer through eliminat- 
ing the unjust toll of middlemen and speculators in food products, it is the 





duty of the Government to aid the farmer in the organization and develop- 
ment of a national co-operative marketing system, under the control of the 
farmers themselves, free from interference by the Government or its agen- 
cies. The Government must recognize that agriculture is entitled to be 
placed upon an equal footing with other industries of the nation. 

The progressive movement is the only political medium in our country 
to-day which can provide government in the interests of all classes of the 
people. We are unalterably opposed to any class government, whether it 
be the existing dictatorship of plutocracy or the dictatorship of the prole- 
tariat. Both are essentially undemocratic and un-American. Both are 
destructive of private initiative and individual liberty. 

With the changing phases of a thirty-year contest, I have been more and 
more impressed with the deep underlying singleness of the issue. 

The supreme issue is not railroad control. It is not the tariff, banking 
or taxation. 

These and other questions are but manifestations of one great struggle. 

The supreme issue, involving all others, is the encroachment of the 
powerful few upon the rights of the many. This great power has come 
between the people and their Government. 

We must, with statesmanship and constructive legislation, meet these 
problems, or we shall pass them on, with all the possibilities of violent 
conflict and chaos, to our children. 

Democracy cannot live side by side in any country with the present 
system of control of government by private monopoly. We mugt choose, 
on the one hand, between representative government, with its guarantee of 
peace, liberty and economic freedom and prosperity for all the people, and 
on the other, war tyranny and the impoverishment of the many for the 
enrichment of the favored few. 

Upon this issue I am ready to enlist with you to wage increasing warfare 
until the American people have been restored to the full enjoyment of 
their political and economic rights. 

I am under no illusions as to the magnitude of the task we have marked 
out for ourselves. This campaign will call for sacrifice, courage and 
unsparing activity from every man and woman egnaged on the people's 
side. But so long as the Progressives keep faith with the people and 
remain steadfastly true to the principles which are at stake, we can face 
the vast financial resources and the specious arguments of our opponents 
with full confidence of success. 

We start this campaign with the tremendous advantage of an old Ameri- 
can tradition, deeply fixed in the hearts of the people, dervied from the 
Declaration of Independence, that the great masses of men and women 
are entitled to an equal chance, and that they possess the right to demand 
equality at the hands of the Government under which they live. 

Every great political advance in America has come from the efforts 
of the common people of this country. It was upon them, and not upon 
the privileged classes of socierty, that Jefferson, Jackson and Lincoln relied. 

We shall be falsely accused of advocating radical and destructive policies 
even while we alone are fighting for the old principles upon which this 
Government achieves its greatness. Happily, we can point to great 
progressive Commonwealths like Wisconsin, where prosperity has been 
enjoyed by business, agriculture and labor alike, when honest taxation 
and efficient Government has been substituted for graft and corruption. 
while the reactionaries of both Republican and Democratic parties must 
share responsbility for the disastrous economic policies and shameful 
corruption which have marked the last five years of administration of the 
Federal Government. 

Popular Government cannot long endure in this country without an 
aggresively progressive party. 

I stand for an honest reliagnment in American politics. Confident 
that the people in November will take such action as will insure the crea- 
tion of a new party in which all Progressives may unite. 

I would not, however, accept nomination or an election te the Presi- 
dency if doing so meant for progressive Senators and Representatives and 
progressive State Governments the defeat which would inevitably result 
from the placing of complete third party tickets in the field at the present 
time. 

Permanent political parties have been born in this country, after and 
not before national campaigns, and they have come from the people, not 
from the proclamations of individual leauers. 

The organization of a National Party among 110,000,000 people scat- 
tered over 48 States is a task of much magnitude as to requirements of 
labor and the expenditures of large amounts of money. We are con- 
fronted with the practical difficulty that there is not sufficient time before 
the election in November for the efficient organization of such a party. 

If the hour is at hand for the birth of a new political party, the American 
people next November will register their will and their united purpose by 
vote of such magnitude that a new political party will be inevitable. If 
the people in this campaign repudiate the Presidential candidates of the 
Republican and Democratic parties—as in the providence of God I trust 
and believe they will—we shall then witness the birth of a new party and 
the beginning of a new era in the life of the American people. 

I shall submit my name as an independent Progressive candidate for 
President, together with the names of duly qualified candidates for electors, 
for filing on the ballots in every State in the Union. My appeal will be 
spread to every class of the people and to every section of the country. 

I am a candidate upon the basis of my public record as a member of the 
House of Representatives, as Governor of Wisconsin and as a member of 
the United States Senate. I shall stand upon that record exactly as it is 
written, and shall give my support only to such progressive principles and 
policies as are in harmony with it. OST 

As a declaration of the program I intend to carry into effect if elected to 
the Presidency by the votes of the people, I have adepted, in substance, 
the platform submitted in a recent primary and endorsed by an overwhelm- 
ing majority of the peple of Wisconsin. tara 

In the course of the campaign I shall give frank expression to my views 
on every political issue of recognized importance. ‘The people have a right 
to know the position of every candidate upon questions which are of vital 
moment to them. I have never avoided or evaded issues. I shall not 
do so now. 

But I have sought at this time to define and to st apart from all other 
questions what I regard as the dominant issues of this hour, upon the settle- 
ment of which depends the future freedom, prosperity and happiness of 
the American people. 


In a keynote speech William H. Johnston, Chairman of 
the convention, declared that the people of the United States 
‘demand freedom from the exactions and oppressions of those 
monarchs of commerce and finance who to-day dictate the 
prices at which the producers on the farms and in the cities 
must sell their labor and the products of their toil, who dic- 
tate also the prices which the consumers must pay for all 
the necessaries, comforts and luxuries of life.’”’” He added: 
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‘This is a power far greater than King George III. or any other monarch 
of modern times ever dared assert. 

‘There is no economic freedom, no equality of economic opportunity in 
the United States to-day for any great group of its common people. 

“‘Where is economic freedom for the farmers, for the employees of indus- 
try, for the independent manufacturer, for the smali merchant, for the in 
dependent banker ?’’ 

He said the rai:road employees had learned this lesson, ‘and are here to- 
day”’ as a result of this knowledge. 

“In their controversies with the railroads.’ he continued, ‘they were, asa 
result of organization, fairly evenly matched until the railroad corporations 
brought into play the forces of alleged Governmental authority, swinging 
first the club of a Government board dominated by the money power and 
then the bludgeon of the shameless Daugherty, backed by hordes of deputy 
marshals and the threat of troops. The farmers also are here to-day be- 
cause they have learned this lesson, and they have seen the mighty machin- 
ery of the Federal Reserve System used to de*late their credit and plunge 
them into poverty and bankruptcy. 

“It is clear, therefore, that the people of the United States must regain 
control of their Government in order that they may move forward toward 
that economic freedom that was intended by the Deciaration of Indepen- 
dence when it proclaimed man's inalienable right to ‘life, liberty and the 
pursuit of happiness.’ "’ 

It was for this reason, Mr. Johnston said, that the National Conference 
for Progressive Political Action was called together ‘‘during the dark days 
of 1922, when the forces of reaction"’ were firmly entrenched at Washing- 
ton. 








History of the Two-Thirds Rule in Democratic 
National Conventions. 

One of the striking features of this year’s Democratic 
National Convention was the fact that the delegates over 
and over refused to abrogate the rule which requires that a 
candidate must receive two-thirds of all the votes cast in 
order to be nominated. The Atlanta “‘Constitution”’ of 
June 11 published the following relative to the history of 
the two-thirds rule, by J. L. Sherrard, of Anderson, S. C., 
a well known attorney of that State. Mr. Sherrard traces 
the history of this rule from the time it was put into effect, 
in the convention of 1832, the author being Andrew Jackson, 


to the present date: 
By J. L. Sherrard. 


The rule requiring a two-thirds vote for the nomination of candidates for 
President and for Vice-President, the unbroken policy of the Democratic 
Party for nearly a hundred years, was first put into practice by the Demo- 
cratic National Convention at Baltimore, in 1832. Its author was Andrew 
Jackson, and its immediate purpose was to keep Vice-President John C. 
Calhoun from getting the nomination again as Jackson's running mate. 

It overthrew Calhoun and set up Martin Van Buren as Old Hickory’s 
right-hand man and political heir. It materially changed the course of 
political history. Eighty years later, at Baltimore, it shattered the hopes of 
Champ Clark and raised up a new leader in the person of Woodrow Wilson. 
And the course of political history was again affected in perhaps a larger 
and more far-reaching way. 

The two-thirds rule was the first parent of what has since come to be 
known as the ‘‘steam roller,”’ an expedient that a militant majority has 
often called into play when strong-arm methods seemed necessary to carry 
its point. 

The breach between Calhoun and Jackson, who had at first been close 
friends and political allies, grew out of their widely conflicting views on 
the issue of States’ rights. The trouble began with the tariff laws of 1824 
and 1828, which had introduced a system of protection for home man- 
ufactures. The South was strictly an agricultural section, relying upon 
its unskilled and slave labor to extract a living from the soil. It had no 
manufacturing enterprises, and it stoutly objected to a tariff system which 
gave special privileges, as it claimed, to Northern manufacturers at its 


Jackson had gradually gone over to the loose constructionist view of 
the Federal Constitution, and his opinion had become elastic enough to 
accept the doctrine of protection and of internal improvements. The 
Calhoun wing of the party clung to the theory of government laid down in 
the Kentucky and Virginia resolutions of 1798, affirming the right of any 
State to declare null and void any Act of Congress that the State should 
judge to be unconstitutional. Following the passage of a new tariff Act in 
1832, which convinced the extreme Southern Democrats that protection 
had become the settled policy of the Government, the resentment felt by 
the Calhoun followers flared up to fever heat and culminated in the at- 
tempt at nullification by South Carolina in 1832. 


Both Uncompromising. ; 


But Calhoun had broken with Jackson sometime before the nullification 
incident. Both men were high-minded and of an uncompromising disposi- 
tion. Early in 1831, the South Carolina statesman launched an attack 
upon the President, causing a breaking up of the Cabinet, several of whose 
most influential members, ardent supporters of Calhoun, had been raised 
to power by his influence. Van Buren, Secretary If State under Jackson, 
was held responsible by Calhoun for stirring up the bad feeling between 
the President and himself. Van Buren resigned voluntarily, but he lost 
none of the high favor he held with his chief. He remained the head ad- 
viser of an unofficial group of loyal friends of the President, known as the 
“Kitchen Cabinet." 

In January 1831, Van Buren was named by the President to be Minister 
to England. His nomination was rejected by the Senate after he had 
entered upon his post of duty at London. It had been arranged that there 
should be a tie vote in the Senate so that Calhoun, the Vice-President, 
might have the opportunity to cast the deciding vote against confirmation. 
This act of vengeance and of humiliation intensified the feeling of the Jack- 
son men against Calhoun, while the reaction from it was helpful to the am- 
bitious plans of Van Buren, who aspired to become the political heir to the 
tremendous Jackson power and influence. 


Effect of Rule. 

The year 1832 is notable in the political annals of the country as the 
first time that presidential nominations were made in national conven- 
tions. It was a step forward in representative government from the old 
caucus and legislative methods of nomination. The lower Southern States, 
loyal to Calhoun and his principles, constituted a very considerable por- 
tion of the delegates to the Baltimore convention, and the problem of the 
Jackson men was how to keep Calhoun out of the running and at the same 





time to crush his influence. The two-thirds rule, born out of that political 
emergency, turned the trick. It sidetracked Calhoun permanently and 
started Van Buren on the high road to the presidency by the vice-presiden- 
tial route. 

The two-thirds rule, although framed for a particular purpose, con- 
tinued in force after the in-mediate occasion for its adoption had passed. It 
has never been repealed. It acted as boomerang, however, against its first 
beneficiary. After serving one term in the presidency as Jackson's successor , 
and after having been defeated for reelection in 1840 by Harrison, Van 
Buren was again a candidate in 1844. A large majority of the delegates 
met at Baltimore pledged to his selection. But Van Buren’s views on the 
annexation of Texas were not acceptable to the slave States, which combined 
and secured a reaffirmation of the two-thirds rule and thus kept Van Buren 
from getting the nomination. The prize went to James K. Polk, who was 
election the following November. 

It has often been said that Champ Clark was the first and only candidate 
to receive a majority of votes in a Democratic national convention and 
then fail to win the nomination. This is not correct, for Van Buren shared 
the same fate, and in the latter's case there was a measure of poetic justice 
in being destroyed by the same weapon of expeditncy that he and his friends 
had so cunningly devised for the destruction of a political foe. 


Regarding the views of William Jennings Bryan in oppo- 
sition to the two-thirds rule, we quote the following from 
Pittsburgh June 19, published in the New York “Evening 


| Post”: 


William Jennings Bryan, leader of the Florida delegation to the Demo- 
cratic National Convention, in a statement to-day said he would favor 
abolition of the two-thirds rule in the convention provided the present State 
unit rule also was abolished. Mr. Bryan, who was en route to New York, 
stopped here to deliver a lecture. 

Mr. Bryan refused to discuss candidates, saying his delegation was pledged 
to support William G. McAdoo for the Presidential nomination. He said 
he expected to be a member of the resolutions committee. } 

“I have for many years favored the abolition of the two-thirds rule in the 
convention provided that the unit rule is abolished at the same time,”’ Mr. 
Bryan said. ‘At present the two-thirds rule is the only protection against 
the unit rule. 

“Under the unit rule, forty-six delegates out of ninety in New York can 
use as they will the other forty-four. The same is true of any State that has 
the unit rule. In the four big States, New York, Pennsylvania, Illinois and 
Ohio, a bare majority of the delegates can control a minority, amounting 
to something like 125 delegates. A similar combination could control] the 
smaller States; thus a little more than a third of the delegates might be able 
to nominate in spite of a majority protest.” 





Democratic Nominees of Other Years and Ballot on 
Which They Were Named. 


The following is from the New York ‘Herald-Tribune’”” 
of June 29: 
Democratic Presidential candidates of the past and the baliots on which 
they were nominated follow: 
1832—-Andrew Jackson, of Tennessee, 
Baltimore. 

1835—Martin Van Buren, of New York. 
Baltimore. 

1840—Martin Van Buren, nominated by acclamation at Baltimore. 

1844—-James K. Polk, of Tennessee, nominated on ninth ballot at Baltimore. 

1848—Lewis Cass, of Michigan, nominated on fourth ballot at Baltimore. 

1852—Franklin Pierce, of New Hampshire, nominated on ninth ballot 
at Baltimore. 

1856—James Buchanan, of Pennsylvania, nominated on seventeenth ballot 
at Cincinnati. 

1860—Stephen A. Douglas, of Illinois, led on fifty-seventh ballot at Charles- 
ton. Convention then adjourned to Baltimore, where Douglas 
was named on second ballot. 

1864—-George B. McClellan, of New Jersey, nominated on first ballot at 
Chicago. 

1868—Horatio Seymour, of New York, nominated on twenty-second ballot 
at New York. 

1872—Horace Greeley, of New York, nominated on first ballot at Baltimore. 

1876—Samuel J. Tilden, of New York, nominated on second ballot at 
St. Louis. 

1880—Winfield 8S. Hancock, of Pennsylvania, nominated by acclamation 
after second ballot at Cincinnati. 

1884—Grover Cleveland, of New York, nominated on second hallot at 
Chicago. 

1888—Grover Cleveland, of New York, renominated by acclamation at 
St. Louis. 

1892—Grover Cleveland, of New York, nominated on first ballot at Chicago. 

1896—William J. Bryan, of Nebraska, nominated after fifth ballot at 
Chicago. 

1900—William J. Bryan, nominated by acclamation at Kansas City. 

1904—Alton B. Parker, of New York, nominated after first ballot at 
St. Louis. 

1908—William J. Bryan, of Nebraska , nominated on first ballot at Denver. 

1912—Woodrow Wilson, of New Jersey, nominated on forty-sixth ballot 
at Baltimore. 

1916—Woodrow Wilson, of New Jersey, renominated by acclamation at 
St. Louis. 

1920—James M. Cox, of Ohio, nominated on the forty-fourth ballot at 
San Francisco. 





nominated by acclamation at 


nominated on first ballot at 








Democratic Convention Costs. 


That the expenditures on account of the Democratic 
convention have gone far beyond the amount anticipated 
was indicated on the 8th inst. when it was stated that 
the officials of the National Committee had estimated 
that the cost to date was $800,000, with a probable final 
cost of $1,000,000. The following is from the ‘“New York 
Herald-Tribune”’ of the 9th inst.: 


The National Committee received $205,000 from the local committee, 
the price of bringing the convention to New York. The Board of Estimate 
appropriated $200,000 for the use of the Mayor's Committee for the enter- © 
tainment of visiting delegates and their friends. The city also set aside 
a reserve fund of $54,000 which was transferred from the balance of the 
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fund for the recent celebration of New York's silver jubilee. Fifty-four 
sub-committees of the local city committee have spent about $2,000 each for 
entertainment. This is apart from the committee's general fund for that 
purpose. It was estimated that about $70,000 had been expended by 
private individuals in their homes for the entertainment of delegates and 
visitors to the convention. 


$500 a Day for Band. 

Thecontract for putting the Garden in shape for the convention amounted 
to $37,500. The band of forty pieces has cost $500 a day. The band 
contract expired Monday at 4 p. m., and the money was not in sight at that 
time to continue this important attraction, which has done so much to 
cheer the weary delegates during the long sessions. An effort was made by 
the local committee to obtain the Police Department Band for the remainder 
of the proceedings, but previous engagements prevented the band from 
filling the gap. Some one, name unknown, finally pledged the necessary 
wampum to keep the Seventh Regiment Band on the job. 

The payroll for ushers, attendants, ticket takers and others at the Garden 
amounts to several thousand dollars daily. Part of this expense is met by 
the National Committee, but the larger part is taken care of by the local 
committee. 

Another item of expense is the cost of retaining the eight large spotlights 
in the upper tiers which have been used to illuminate the scene for the 
purpose of taking motion pictures. The lights were to have been discon- 
tinued as soon as the picture of the nomination spectacle was made. Under 
normal circumstances this might have come at least within a week, but 
fourteen days have passed without a nomination. It costs $200 a day to 
retain the big lights. 

Macy Club Cost $50,000. 

Macy’s Convention Club, on the site of the old Madison Square Theatre, 
has relieved the committees of a substantial expense, as it was said a similar 
rest room for the delegates would have been provided if the Macy com- 
pany had not undertaken the venture. The management of the club 
estimated yesterday that it probably would have cost the company $50,000 
for rental and other expenses connected with the club. It has not only 
proved to be a live advertising project, but a most welcome innovation for 
the delegates. 

Down in the basement of the Garden is another club which has earned 
the gratitude of every working newspaper man in the convention. The 
Convention Newspaper Club, maintained by the New York ‘‘World"’ and 
the Baltimore ‘‘Sun,’’ has served about 2,000 guests daily with sandwiches, 
hotdogs, ice cream, coffee, near beer and other refreshments. The club 
maintains its lunch counter from noon to 2:30 p. m. at the day sessions 
and from 10 to 11:30 o'clock at night. It is estimated that the cost of the 
two newspapers acting as hosts in this venture has been about $1,000 a day. 
Nearly 2,500 sandwiches and frankfurters, with an equal number of bottles 
of beer, soda, &c., have been furnished without charge to the newspaper 
men visiting the club daily. An average of 800 cups of hot coffee and 400 
dishes of ice cream have been served daily. The club hosts said yesterday 
that they intended to keep the lunch counter going until the convention 
finished its deliberations if it took all summer. 

Cost Close to $1,000,000. 

There are innumerable expenses connected with the convention which 
fall upon the national and local committees which cannot begin to be desig- 
nated without a detailed reference to an intricate bookkeeping system. A 
complete record of receipts and expenditures is not available and may 
never be. Hundreds of dollars are placed here and there to meet small 
emergencies and to make the lives of the delegates bearable in little ways 
as they toil and toil through the seemingly endless proceedings. Based on 
the figures available, however, it would not appear unreasonable to esti- 
mate the cost of the 1924 convention at close to $1,000,000, even if the big 
show should end to-day. 

No accurate estimate can be made of the cost to the delegates themselves 
for food and lodging and individual! recreation and entertainment, but the 
hotels, stores, restaurants, theatres, &c., are several hundred thousand 
dollars to the good. Perhaps another $1,000,000 would not be far out of 
the way for this item. Father Knickerbocker should worry. 

The maintenance of the headquarters of the score of Presidential candi- 
dates at the hotels is still another bounteous crib upon which Manhattan is 
feeding. ‘There are five ‘‘Presidential headquarters’ on the ground floor 
of the Waldorf-Astoria, those of Smith, Underwood, Davis, Cox and Glass. 
They are all in sumptuous quarters, and even at regular hotel rates the bill 
in each instance amounts to several hundred dollars a day. Governor 
Ritchie of Maryland, Governor Silzer of New Jersey, and Major George 
Berry of Tennessee, a Vice-Presidential aspirant, maintain less expensive 
headquarters on the upper floors of the Waldorf. The headquarters of other 
candidates are scattered in a dozen different hotels. The hotel manage- 
ments say that regular rates—no advance—is being charged for these park- 
ing spaces, but even on that basis it is a considerable item. 

The expenditure of the newspapers, news services, &c., for rooms in the 
Waldorf and other hotels, in some instances occupying a commodious suite, 
amount to many thousands of dollars, perhaps another quarter or haif 
million. The expense accounts of the staff reporters, still in course of 
preparation, are expected, when finally presented, to add another million 
to the general convention cost. 

The following is from the New York “Evening Post” of 

last night (July 11): 
*_ Rumors were current to-day that the convention delegates were not the 
only ones in this city who had found themselves with greatly depleted bank- 
rolls, but that the Mayor’s Committee which handled the matter of enter- 
taining the visiting Democratic luminzries had very materially over-reached 
itself in the spending of money. 

Grover A. Whalen, Vice-Chairman of the Mayor's Committee on Recep- 
tion to Distinguished Guests, denied the rumor that the committee had spent 
more than was allotted to it by the Board of Estimate and the Board of 
Aldermen. The amount allotted to the committee was $230,000 and Mr. 
Whalen expressed the conviction that the expenditures of the committee 
would not be beyond this figure. 

“Of course I cannot at this time tell exactly what was spent,’ said the 

Vice-Chairman. “I do not anticipate, however, and know of no reason 
why the appropriations will not prove ample to meet all the obligations we 
incurred. Naturally the length of the convention was something we did 
not figure on when we planned the entertainments and comforts of those 
who were our guests, so to speak. But the spending of the $230,000 was 
very carefully supervised, as usual, and in no case was there any wild 
spending of money. 
7 ‘‘As soon as we can get the accounts in shape, and we are now working 
on them, the books will be carefully audited by the Audit Co. of New 
York and then we wiil make public the data to show exactly how every 
penny was spent. We will also make an accounting to the proper city 
officials, as is alwaysdone. In the meantime any rumors to the effect that 
we have gone beyond our depth are, to my mind, mere figments of someone's 
imagination.” 





Motion to Quash Doheny Oil Indictments Filed. 

A motion to quash the indictments recently returned by 
the Grand Jury in Washington against Edward L. Doheny 
and his son, Edward L. Doheny, Jr., in connection with 
the oil leases, was filed in Criminal Court Nd.°2 at Washing- 
ton on July 7 by Frank J. Hogan, counsel to the Dohenys. 
This constitutes the first move against the indictments by 
any of the defendants, among whom were included Ex-Secre- 
tary of the Interior Albert B. Fall, and Harry F. Sinclair, 
the oil operator. The Dohenys were named in two indict- 
ments, one alleging conspiracy to defraud the Government 
and the other charging the offering of a bribe of $100,000 to 
Fall. The motion of Mr. Hogan vets forth that it was the 
clear intent of Congress in passing the Act of Feb. 8 1924 to 
take the oil investigation out of the hands of the Department 
of Justice and confide it to the special counsel to be appointed 
by the President, with the “advice and consent of the Sen- 
ate.’ This was desirable, Mr. Hogan stated, because the 
Senate knew that former Attorney-General Daugherty and 


Albert B. Fali were friends. Mr. Hogan further said: 

The debate in the Senate made it perfectly plain that it was the intent of 
Congress to take these cases wholly out of the hands of the Department of 
Justice. The fact that because of the friendship which had existed between 
Attorney-General Daugherty and Secretary Fall the Senate thought it 
unwise, even improper, to have any one connected with the Department of 
Justice associated with these cases was strongly emphasized. Yet the 
District Attorney, Peyton Gordon, Oliver E. Pagan, known as the indict- 
ment expert of the department, and probably ethers were present before 
the Grand Jury. 

The law provides, and properly, that no person not connected with a 
cause may appear before the Grand Jury. 

This is proper, because otherwise those pressing a weak cause might seek 
to overawe a Grand Jury by a vast array of counsel, or even intimidate it by 
the presence of troops. Therefore, the presence of even one person not 
legally entitled to appear before the Grand Jury vitiates the entire pro- 
ceeding and nullifies any indictment it may render. 

In these cases the sole purpose of providing special counsel to be appointed 
by the President and confirmed by the Senate was to exclude by law the 
Attorney-General and all of his assistants. 

Yet from time to time Peyton Gordon, District Attorney, attempted to 
exercise ‘‘charge and control’’ over Grand Jury proceedings, in direct viola- 
tion of the law, and, furthermore, even Senator Pomerene and Mr. Roberts 
appeared there under the guise of an appointment by the Attorney-General 
designating them as ‘‘special assistants to the Attorney-General,’ not in 
their lawful capacity as special counsel for the Government. Under the 
law, the terms of which are specific and unmistakable, representatives of 
the Department of Justice had no more right in the Grand Jury room than 
any other outsider. 

As I set forth in my motion, their presence there was prejudicial to a fair 
consideration of the case. 

A copy of the motion to quash the indictments was served on District 
Attorney Gordon as soon as filed in the Supreme Court. It is hardly likely 
that the motion will be acted upon before the fall term of the court. 


Harry F. Sinclair filed a plea in abatement in the District 
of Columbia Supreme Court on July 8 attacking the validity 
of the indictment charging him with consipracy with Albert 
B. Fall, to defraud the United States in connection with 
naval oil reserve leases. He argued that the indictment was 
vitiated by the presence of representatives of the Depart- 
ment of Justice in the Grand Jury. 








Permission Granted to United States Senate to Appeal 
Mal Daugherty Case. 


Permission was granted to the United States Senate on 
July 8 at Cincinnati to appeal to the Supreme Court the 
decision of Federal Judge A. M. J. Cochran, who held that 
the Senate had no power to compel a witness to testify before 
it in the aid of legislation. The decision was given in the 
case of Mal 8. Daugherty, the banker of Washington Court 
House, Ohio, and brother of the former Attorney-General, 
who refused to answer a subpoena issued by the Senate com- 
mittes to appear before it with the records of his bank. In 
its assignment of errors, the Senate sets forth the following 
thirteen points on which, it is alleged, Judge Cochran erron- 
eously ruled in his opinion of June 11: 

1. In allowing the application of the petitioner, Mal 8. Daugherty, for a 
writ of habeas corpus. 

2. In discharging Mr. Daugherty from the custody of John J. McGrain 
and from the custody of the Court. 

3. In refusing to sustain the motion to discharge the writ. 

4. In refusing to remand the petitioner to the custcédy of John J. Mc- 
Grain, as Deputy Sergeant-at-Arms of the Senate. 

5. In holding that the action of the Senate Committee in attempting to 
compel the petitioner to testify before it is absolutely void. 

6. In holding that the Senate's action is invalid and absolutely void in 
that in ordering and conducting the investigation it is exercising a judicial 
function not conferred upon it expressly or by fair implication by the Con- 
stitution. 

7. In holding that the Senate by its resolution usurped judicial power and 
encroached on the prerogatives of the House of Representatives. 

8. In holding that the investigation is a personal investigation of Harry 
M. Daugherty. 

9. In holding that the Senate resolutions conferred no authority to make 
any investigations. 

10. In holding that the Senate is without power to compel attendance and 
testimony of witnesses in aid of its legislative function. 

11. In failing to distinguish between the judicial power to punish, as 
punishment, and the power which necessarily inheses in Congress, or in 
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either House thereof, to punish only to the extent necessary in order to 
prevent obstruction to its functioning. 

12. In holding in this case that the action of the Senate is subject to 
judicial review. 

13. In holding that the expression by the Senate, that it had in contem- 
plation other possible action in addition to legislative action, invalidated the 
entire proceedings and made it absolutely void. 


National Conference on Outdoor Life—Aims Explained 
by President Coolidge and Assistant Secretary 
of Navy Roosevelt. 

In opening in Washington May 22 the National Conference 
on Outdoor Life, President Coolidge pointed out that “those 
who are engaged in our industries need an opportunity for 
outdoor life and recreation no less than they need an oppor- 
tunity for employment.” “No more truly democratic force,” 
he said, “can be set off against the tendency to class and 
caste than the democracy of individual parts and prowess in 
sports,” and he expressed the hope that “out of this confer- 
ence there may come a better appreciation of the necessary 
development of our life along these directions.” The hope 
was also expressed by the Prsident that the conference “can 
co-ordinate our national resources and opportunities” with a 
view to stimulating “every possible interest in out-of-door 
health-giving recreation.” In April President Coolidge an- 
nounced the appointment of a committee of five charged 
with the promulgation of “a national policy which should 
not merely co-ordinate under Federal guidance all activities 
in behalf of outdoor recreation but also formulate a pro- 
gram to serve as a guide for future action.” President 
Coolidge stated that the lead in the furtherance of such 
a movement must and should be taken by our national 
Government. At present, he said at that time, 
outdoor recreation is fostered by State, municipal and pri- 
vate agencies and Federal Bureaus. “In order to handle 
this matter properly,” he said, “to adjust the widely sep- 
arated viewpoints and interlock the interests concerned effi- 
ciently, there should be a definite and clearly prescribed 
national policy.” The committee named by the President 








consisted of Secretaries Weeks of the War Department, Work 
of the Interior Department, Wallace of the Agriculture De- 
partment and Hoover of the Commerce Department, and 
Assistant Secretary Roosevelt of the Navy Department. It 
is stated that the proposal for such a committee was put for- 


ward originally by Mr. Roosevelt. In addressing the con- 
ference on May 22, President Coolidge said: 

This conference has been called to encourage Americans to make more of 
their opportunities and appropriate more of the advantages of America. 
For a long time one of the ideals of perfection has been that of a sound 
mind in a sound body. When most of our original educational institutions 
were founded they at first served a race of pioneers. They were attended by 
those whose very existence depended on an active outdoor life in the open 
country. The most universal custom among all the people was bodily exer- 
cise. Those days long ago passed away for most of the people of this 
country. 

There is still and must ever be a tremendous amount of manual labor, but 
to a large extent this has become specialized and too often would be desig- 
nated correctly as drudgery. The opportunity for education of the mind, 
hewever, has greatly increased until it has become well-nigh universal. 
School and college athletics have become necessary. With the development 
of our industrial and commercial life there are more and more who are en- 
gaged in purely clerical activities. All of this makes it more necessary than 
ever that we should stimulate every possible interest in out-of-door health- 
giving recreations. 

I am hopeful that the conference can co-ordinate our national resources and 
opportunities in a way better to serve this purpose. It is by no means in- 
tended that there should be any suggestion of Federal domination of such 
activities. Necessarily they are largely local and individual, and to be 
helpful they must always be spontaneous. But this conference can be of 
great aid by making something of an inventory of our national resources 
and opportunities and determining how these may best be put to this most 
desirable use, and, further, by exchanging ideas, create new interests and 
open to view new fields. 

Nearly every city is making large appropriations for laying out spacious 
parks and playgrounds. These are providing recreation fields for the play- 
ing of outdoor games by both old and young. Golf courses and tennis courts 
abound. Too much emphasis cannot be placed on the effort to get the chil- 
dren out of the alleys and off the streets into spacious open places where 
there is good sunlight and plenty of fresh air. Such an opportunity has both 
a physical and mental effect. It restores the natural balance of life and 
nourishes the moral fibre of youth. 

Another activity which is being encouraged is that of gardening. This is 
necessarily somewhat limited, but the opportunity for engaging in it has 
never been anywhere near exhausted. It makes its appeal alike to youth and 
age. It is extremely practical on the one hand, and lends itself to the 
artistic on the other. A form of recreation not so accessible to all as many 
games, but one which has in it a peculiar hold on that which is elemental 
in human nature, is hunting and fishing. These are true outdoor sports in 
the highest sense, and must be pursued in a way that develops the energy, 
perseverance, skill and courage of the individual. They call for personal 
direction, and cannot be taken up vicariously. There is a great wealth of 
life and experience in this field which is never exhausted, but is always 
fresh and new. It is accompanied by traits of character which make a uni- 
versal appeal. It cannot be that our country is making a great outlay for 
playgrounds in our schools, for athletic fields in our colleges, for ball fields 
in our cities, for recreation parks in our metropolitan districts, for State and 
national forest reservations, unless they all represent an opportunity for a 
real betterment of the life of the people. These are typically American in 
all their different aspects. They minister directly to the common welfare 
of our inhabitants. 
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We have at hand these great resources and opportunities. They cannot be 
utilized to their fullest extent withcut careful organization and methodical 
purposes. Those who are engaged in our industries need an opportunity for 
outdoor life and recreation no less than they need opportunity for employ- 
ment. Side by side with the industrial plant should be the gymnasium and 
the athletic field. Along with the learning of a trade by which a livelihood 
is to be earned should go the learning of how ‘to participate in the activities 
of recreation. 

No more truly democratic force can be set off against the tendency to class 
and caste than the democracy of individual parts and prowess in sports. Out 
of this conference I trust there may come a better appreciation of the neces- 
sary development of our life along these directions. They should be made 
to contribute to health, to broader appreciation of nature and her works, to 
a truer insight into the whole affair of existence. Through them we may 
teach our children true sportsmanship, right living, the love of being square, 
the sincere purpose to make our lives genuinely useful and helpful to our 
fellows. All of these may be implanted through a wise use of recreational 
opportunities. . 

I want to see all Americans have a reasonable amount of leisure. Then I 
want to see them educated to use such leisure for their own enjoyment and 
betterment, and the strengthening of the quality of their citizenship. We 
can go a long way in that direction by getting them out of doors and really 
interested in nature. We can make still further progress by engaging them 
in games and sports. Our country is a land of cultured men and women. 
It is a land of agriculture, of industries, of schools and of places of religious 
worship. It is a land of varied climes and scenery, of mountain and plain, 
of lake and river. It is the American heritage. We must make it a land of 
vision, a land of work, of sincere striving for the good, but we must add to 
all these in order to round the full statute of the people, an ample effort to 
make it a land of wholesome enjoyment and perennial gladness. 


The April 14 statement of President Coolidge announcing 


the appointment of the committee of five said: 

Particularly within the last decade, the outdoor recreation spirit among 
our people has increased rapidly. During this period there have been put 
forward projects—Federal, municipal, State and private—to expand and 
conserve throughout the country our recreational opportunities. It is al- 
most idle to emphasize their value to the country. The physical vigor, 
moral strength and clear simplicity of mind of the American people can be 
immeasurably furthered by the properly developed opportunities for life in 
the open afforded by our forests, mountains and waterways. Life in the 
open is a great character builder. From such life much of the American 
spirit of freedom springs. Furthering the opportunities of all for such life 
ranks in the general class with education. 

Our aim in this country must be to try to put the chance for out-of-door 
pleasure, with all that it means, within the grasp of the rank and file of 
our people, the poor man as well as the rich man. Country recreation for 
as many of our people as possible should be our objective. 

Though all are concerned in this matter, the lead must be and should be 
taken by the national Government. Our national Government already is 
concerned in many phases of it, but in an incoherent manner. In the 
administration of national parks, national forests, wiid-life reserves, and 
unreserved domain, the Government holds almost unlimited opportunities 
for this form of public service... The function of the Federal Government in 
the construction of highways, in the study of the propagation and protec- 
tion of game animals, birds and fish, has a very decided bearing upon the 
recreational facilities open to our people. 

At present outdoor recreation is fostered by State, municipal and private 
agencies and Federal Bureaus—the National Park Service, the Forest Ser- 
vice, the Biological Survey, the Bureaus of Fisheries, Plants, Public Roads 
and others. There are State parks in many of the States, State roads, State 
conservation commissions and other like agencies. There are also many 
civilian organizations that impinge on this question; for example, the va- 
rious sportsmen’s associations, containing hundreds of thousands of mem- 
bers and, spread through every State, the campfire associations, the Boy 
and Girl scouts, the conservation groups, and thousands of wthers. In order 
to handle this matter properly, to adjust the widely separated viewpoints and 
interlock the interests concerned efficiently, there should be a definite and 
clearly prescribed national policy. The whole matter, being nation-wide in 
its scope, demands such handling. The object to be secured should there- 
fore be to promulgate a national policy which should not merely co-ordinate 
under Federal guidance all activities in behalf of outdoor recreation, but 
also formulate a program to serve as a guide for future action. 

I am asking, therefore, Secretary Weeks, Secretary Work, Secretary Wal- 
lace, Secretary Hoover and Assistant Secretary Theodore Roosevelt to form 
a committee and to suggest to me how they think such a national policy can 
best be formulated and put into action. 








Virginia Circuit Court Grants Injunction Against 
Unauthorized Use of Term “Realtor.” 

An injunction against the unauthorized use of the word 
“realtor” has been granted by the Circuit Court of the City 
of Norfolk, Va., the decree, we learn, being based on an 
opinion stated by the Court that the use of the term “‘realtor’’ 
by a real estate dealer not a member of a real estate board 
belonging to the National Association of Real Estate Boards 
‘is of such a character as to mislead and deceive the public, 
and so deprive them of the protection afforded by actual 
membership in such a board.”” The decree was issued on 
complaint of the National Association of Real Estate Boards 
and its member board, the Norfolk Real Estate & Stock 
Exchange, Inc., against C. E. Townsend, defendant. It 
bears date June 16 1924. Regarding the case, the National 
Association of Real Estate Boards, in a statement under 
date of June 28 said: 

The complaint cites that the term “‘realtor’’ is a coined word, originated 
by a Minneapolis real estate dealer and given to the National Association 
of Real Estate Boards, and that it means that the person, firm or cor- 
poration after whose name the term appears is a member of a constituent 
board of the national association. It cites further that the term means 
that the constituent local board and the National Association of Real 
Estate Boards vouch for and guarantee that the person, firm or corporation 
licensed by the national association to use. the title ‘‘realtor’’ has been 
passed upon by the proper committees, and is held out to the public as 
having the ethical stadnard, character, reputation, knowledge and re- 
sponsibility as well as the other qualities and characteristics which are 


required of members of real estate boards affiliated with the national 
association. 
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It further cites the fact that the defendant, ©. E. Townsend of Norfolk. 
is not, and never has been, a member of the Norfolk Real Estate & Stock 
Exchange, Inc., or of any other constituent member board of the national 
association. 

Use by such non-member of the national association, the citation holds, 
is a fraud, not only on those real estate dealers who are in good standing 
as members of a body affiliated with the national association, but is also 
a fraud against investors in real estate, who are deprived of the protection 
given them by local affiliated boards in the discipline of their members. 

Notice of an application for an injunction was served upon the defendant 
on May 2 1924, following a series of letters from F. B. Brunyate, Executive 
Secretary of the Norfolk board, and from the national association calling 
attention to the fact that the use of the trade name on the defendant's 
window was a violation of the association's exclusive right in its use. 
Motion for injunction was made May 12, after promises of the defendant 
to remove the unauthorized sign had not been kept. 

The decree of injunction is furnished in full as follows by 


the association: 
Virginia: In the Circuit Court of the City of Norfolk on the 16th day of 
June 1924. 

Norfolk Real Estate and Stock Exchange, Inc., a corporation, and The 
National Association of Real Estate Boards, a corporation, complainants, 
vs. C. E. Townsend, defendant. 

This cause came on this day to be heard upon the notice of the above 
complainants to the defendant, the verified bill of complaint, the affidavit 
of F. B. Brunyate, the exhibits filed, and was argued by counsel. 

And the Court being of opinion that the use of the word, “‘realtor,’’ by 
the defendant is of such a character as to mislead and deceive the public and 
to cause them to think that the place of business ef such a person is that of a 
member of a constituent member of the National Association of Real Estate 
Boards and so deprive them of the protection afforded by actual member- 
ship in such a board and consequent liability to discipline for improper 
conduct. 

It is therefore adjudged, ordered and decreed, that the said C. E. Towns- 
end, his clerks, agents, servants and employees, and each and every one of 
them, are hereby restrained and enjoined from the further use of the term 
and designation “‘realtor’’ or word of like appearance upon his office door, 
office windows, bill-boards, sign boards, stationery, calling cards, or news- 
paper advertising, or on any other material or in any other place, or in any 
way in which it may or might be used by or in connection with the real 
estate business, or in any other manner. 

And nothing further appearing to be done in the above entitled cause the 
same is ordered stricken from the docket. 

Recalls Illinois License Decision. 

The Norfolk decision in upholding the National Association's exclusive 
right to the use of the term ‘‘realtor’’ is expected to strengthen greatly the 
whole national movement for the enforcement of professional standards of 
conduct and competency within the real estate business. 

The injunction decree is based on grounds essentially the same as those 
upon which a recent decision was made by the Illinois State Department of 
Education and Registration. This department, which administers the 
Tilinois real estate broker license law, had before it a firm which, though 
not a member of a real estate board belonging to the National Association, 
had persistently advertised itself as ‘‘realtors.”” The Illinois department 
ruling held that such persistent misuse was a substantial misrepresentation 
to the public, constituting dishonest conduct, and denied the firm a license. 








Divisional Organization Formed by Some Southern 
Railway Employees to Work for Success of 
New Bonus Plan. 

According to newspaper dispatches, certain of the em- 
ployees of the Southern Railway have formed a divisional 
organization to work for the success of a bonus plan which 
has been adopted by that system, it became known on July 8. 
Under the bonus plan as adopted by the managers and the 
train service employees of the Southern Railway in Febru- 
ary of this year, the employees were to receive a stated in- 
crease in wages in 1925 provided the ratio of certain expenses 
to the gross revenues was less in 1924 than in 1923. Reports 
for the first four months of 1924 as compiled by the company 
show that on account of the decline in business the ratio of 
expenses applicable under the plan was 21.79% of the total 
operating revenues. As the test ratio adopted by the man- 
agers and the employees at their conference in February was 
21.42%, the employees are approximately one-third of 1% 
above the figure that would give them an increase in wages. 

In an effort to bring down the ratio, the employees on the 
division known as the Alabama Great Southern have organ- 
ized, it is stated, a co-operative association to make the bonus 
plan effective. The purpose of the plan, according to its 
organizers, is to promote safety, efficiency and economy. 
The membership of the new organizetion will consist of all 
operating officials, train dispatchers, engineers, conductors, 
firemen, hostlers and hostler helpers, trainmen and yard em- 
ployees. Besides electing regular officers the association will 
have an advisory board. “The duty of the advisory board,” 
according to the employees who drew up the plan, “‘shall be 
to receive and consider any suggestion from any employee 
which is intended to promote safety, efficiency, economy and 
to make recommendations thereon. On any suggestion not 
recommended the board shall make a complete explanation 
to the employee making the suggestion as to the reason for 
not recommending it.”’ 








Chesapeake & Ohio Ry. Increases Wages to Conduc- 
tors, Switchmen and Brakemen. 

A wage increase, ranging from 30 to 36 cents a day to con- 

ductors, switchmen and brakemen, was granted on June 2 





by the Chesapeake & Ohio Ry. Co., according to an an- 
nouncement from the general offices at Richmond, Va. 
The increase was retroactive to May 1. This action was in 
line, it is stated, with an increase given to engineers and fire- 
men recently. 








Gulf Mobile & Northern RR. and Seaboard Air Line 
Grant Wage Increase. 

The Gulf Mobile & Northern RR. and the Seaboard Air 
Line are said to have granted wage increases recently ranging 
from 2 cents an hour to $11 a month, to maintenance of way 
employees, effective April 1 and May 1, respectively. 








Settlement of Wage Dispute on Buffalo Rochester & 
Pittsburgh RR. 

The Railroad Labor Board recently received notice that 
Buffalo Rochester & Pittsburgh Ry. and its engineers and 
firemen had reached a settlement on their wage dispute. 
The controversy arose when the road .withdrew from the 
pact of the eastern group of carriers to settle with their en- 
ginemen along the lines of the New York Central settlement. 
The men called for a strike vote and the board assumed 
jurisdiction. The engineers and firemen, it is stated, re- 
ceived a 5% increase in wages on their pledge to confer 
regarding changes in rules and working conditions. These 
conferences are now under way with the outlook for quite 
substantial revision of the present rules in order to compen- 
sate the road for the additional payroll burden, it is said. 








Wage Increase on Boston & Maine RR. 
Newspaper accounts say that representatives of 5,000 or 
more trainmen and conductors of Boston & Maine have 
signed new agreements with the management with a 5% 
wage increase offered by company to go into effect imme- 
diately. Some changes in working rules were also agreed to. 








Locomotive Engineers’ Brotherhood Elects New Chief. 

L. G. Griffing of New York was elected Grand Chief 
Engineer of the Brotherhood of Locomotive Engineers at 
Cleveland on June 24. Only one ballot was taken. Griffing 
was formerly a Vice-President of the Brotherhood. F. A. 
Burgess, Franklin, Pa., and Ash Kennedy, Toronto, Can- 
ada, were re-elected assistant grand chiefs. Griffing will 
have charge of‘the brotherhood’s labor activities, working 
in cooperation with Warren 8S. Stone, former grand chief, 
who has been made President of all brotherhood organiza- 
tions. 








Willis G. Nash’s Address at New York State Bankers 
Convention in Montreal—Amount of American 
Investments in Canada. 

In addressing, as President of the New York State Bank- 
ers Association, the annual meeting of the latter in Mon- 
treal on June 23, Willis G. Nash, Vice-President of the 
Irving Bank-Columbia Trust Co. of New York, took for his 


topic the “T'wo Neighboring Nations,” and said in part: 

There are no two nations on earth, which, though without any common 
political bond, are joined by so many ties as our two commonwealths. Ties 
of blood, of language, of common interests, of ideals, of affection. If you 
will look at the political and diplomatic map of the world to-day, I think 
you will very soon see that our two countries are a quite exceptional pair of 
brothers in the family of nations. Compare the record of the last hundred 
years along our 4,000-mile boundary line with that of various contiguous 
South American countries, between whom there exists also an identity of 
language, of civilization and of racial history. Wars and bickerings with- 
out number have marked their checkered relationships. é 

About two and a half billions of American dollars are now invested in 
Canadian enterprises. Of this amount about $1,200,000,000 is in bonds and 
the balance in stock holdings, mortgages, farms, industrial enterprises and 
private loans. ‘Americans in the last few years have opened upward of 700 
branch factories in the Dominion. When I look around at conditions in 
other lands abroad, I am glad indeed to see so much practical interest on 
the part of our business men in the development of this country. Our 
Canadian investments in future bid fair to be on an even larger scale, 
and have already gone substantially beyond those of Great Britain. It is 
interesting to note that in regard to her foreign trade, Canada is a creditor 
to Great Britain, debtor to the United States and a creditor to the rest of 
he world, The amazing size of this trade deserves particular emphasis. 
Last year Canada’s exports equaled one-fourth the value of those of the 
United States, a truly marvelous total, considering that Canada’s entire 
population is only equal to that of Pennsylvania. To give the same picture 
differently, Canadian exports last year amounted to $113 per capita, against 
$37 01 in the United States. For her imports, the corresponding figures 
were $100 per capita, as compared with $33 50 on the other side of the 
border. The bigger the figures become in future years, the better pleased 
will we Americans be. 

Right here, ladies and gentlemen, is what I consider one of the practical 
aspects of American foreign policy, and one which differs sharply from the 
attitude of several countries in the old world. We like to see our neighbors 
prosper. Instead of conspiring to pull them down and hamper their expan- 
sion, we seek opportunities to broaden the international movement of mer- 
chandise and investments. I am not claiming, of course, that there are no 
prominent American business men that would disagree with this liberal 
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live-and-let-live policy. Unfortunately there are. But the truth—the eco- 
nomic truth cannot but make itself known eventually. I believe, for ex- 
ample, that the difficulties of the farming population in North America in 
the last two or three years will drive home to the minds of the least imagina- 
tive the fact that one nation has a very real interest in having other na- 
tions achieve a steadily rising standard of living. We have everything to 
gain if our neighbors are rich instead of poor—everything to gain and noth- 
ing to fear. The world is still big enough for us all. As time goes on there 
must certainly occur a considerable shifting and change in the character of 
the goods that go into foreign trade, as the various countries pass from one 
phase to another in their economic evolution. These changes must inevitably 
cause some hardship here and there to individual firms who are slow to see 
and adapt themselves to the forces which operate. But the net result is 
beneficial to the welfare of a progressive population. 

Canada is evolving rapidly. Last year she sold to the United States $416,- 
000,000 worth of goods—more than we bought from either Great Britain or 
Cuba, which stood second and third in rank among the countries selling to 
us. Canada now stands first! And as her industrial development goes on 
apace she will more easily keep this pre-eminence. Electric power is now 
exported. Engineers assert that Canada possesses a greater fresh water area 
than all the rest of the world put together. You may not know that the 
first high tension transmission of electricity in the whole British Empire 
was accomplished in 1895 between a station on the Batiscan River, Quebec, 
and the town of Three Rivers, not far from here. This smal] but early be- 
ginning was prophetic of the swift development that followed. To-day over 
3,000,000 operating horse-power is developed and there are over 21,000 
miles of transmission and distribution systems scattered from Nova Scotia 
all the way to the Yukon. But even this magnificent growth is only a 
herald of bigger things to come. We Americans are not worried by the 
probability that our coal exports northward will fall off sharply in future 
years, because, by way of compensation, there will be instead a larger de- 
mand for electrical equipment. There must be changes wherever there is 
progress. Approximately 20% of all American foreign investments are in 
Canada, and I, for one, ladies and gentlemen, am glad that we this time at 
least, put our money on the right horse. 

At a bankers’ convention it is particularly appropriate for us to exchange 
a few thoughts about the part played by us in fomenting the pleasant and 
profitable business relationships between these two countries. Between the 
Canadian and American banking systems there exist some very close similari- 
ties and some extraordinary unlikenesses. The interesting thing is that both 
systems work, and work well. We haven’t had an easy time of it, however, 
during the last few months, and in neither country did the banks come 
through unscathed. What impresses every American is the simplicity and 
uniformity of the Canadian banking system. Only a baker’s dozen of char- 
tered institutions but with nearly 5,000 branches! In the many discus- 
sions of this subject which I have listened to from time to time, I have heard 
some very unfair and untrue criticisms directed against the Canadian sys- 
tems. One of these is that it doesn’t build up the country. Well, the facts 
mentioned a few moments ago, seem to me to be the best disproof of any 
such assertion. Another objection made is that the system savors of monop- 
oly. I don’t believe this to be true. I think the business borrower gets 
just as fair treatment here as elsewhere. But there has been no lack of criti- 
cism even against our own Federal Reserve System, even though, as it 
seems to me, it is the best ever yet devised, so that you simply can’t please 
everybody all the time. We keep on patching and tinkering with our State 
banking laws from year to year and the changes even in the Federal Reserve 
Act have been many. 


Here in Canada the Bank Act comes up before Parliament once every ten 
years. The present Act, passed last July, has some interesting points of 
comparison with the statute of the previous decade. I looked up the law 
particularly to see what happened to Section 88. Under the old law an 
interested bank could exercise a lien on all the available assets of any busi- 
ness that became insolvent, whether the goods that represented part of its 
assets had been paid for or not. I often used to wonder who the silver- 
tongued orator was who persuaded the Canadian Parliament ever to hand out 
protection of that extent to the banker-creditor. Down in New York we 
never got away with anything as good as that! A year or so ago a delega- 
tion of British exporters lifted up their voices in plaintive lament and 
asked that the law be changed. You know whenever the British want some- 
thing it’s simply immoral not to let them have it. Well, the law was 
amended so that now in Canada, whenever a person intends to give a bank 
security under Section 88, he must fill out in writing a statement of this 
intention and file it with the Assistant Receiver-General of the Province 
where he has his principal place of business. This amendment ought to give 
satisfaction to the business concerns. When I survey the great lack of 
uniformity in the laws of our own various States in regard to trust receipts, 
I must confess I feel rather envious of the simplicity in certain legal mat- 
ters which obtains here. 

But let us turn to the broader aspects of banking in this continent. Ten 
years ago in Ottawa this association held its annual convention, How in- 
finitesimally small do the problems now seem which were discussed at that 
time! Causes with which we in this continent had nothing to do brought 
about in Europe a terrific conflict and Canada and later the United States 
were drawn into the vortex. The profound disturbances of that war where 
our two countries fought side by side in a common cause, are still with us 
and more seriously upsetting to our national welfare to-day than when the 
armistice was signed, nearly six years ago. Never in history have bankers 
been confronted by such perplexingly large, complicated and serious prob- 
lems as at the present time. At the hub and centre of them all, as you will 
readily agree, is the question of German reparations. A very great financier 
has just been nominated in Cleveland as the Republican candidate for Vice- 
President. To read the Dawes report and see the masterly way in which he 
and his committee werked out a plan that was fair and feasible and con- 
structive, and outlined the machinery for getting this solution on a practical 
basis, is to convince oneself firmly that here is the one hope of international 
reconstruction. Our daily fortunes will largely depend upon the outcome of 
this plan. It will indirectly affect every bank and every business in this 
hemisphere. I have seen no serious adverse criticism of any feature of the 
Dawes plan either here or abroad. The recent political shake-up in France 
is perhaps an optimistic sign that the opinions of business men rather than 
of the professional diplomatis are to be heeded there in future. ; 

Our American motto is live-and-let-live. We believe in generosity and 
we ourselves like to be generous. We want all nations to have a chance to 
work up to permanent prosperity. We want peace. Europe is a house of 
many mansions. If they be divided among themselves they cannot stand. 
We imposed victory in 1918. tI is now time for us to impose peace. We 
bankers should give the most earnest study to the plans of financial rehabili- 
tation which quite soon perhaps will be in a form to be considered by Ameri- 
can investors. Let us see to it that all agreements are fair and remember 
that the biggest question involved is whether European reconstruction is to 
be for the purposes of peace or of war. In advocating further steps of dis- 
armament let us confide in that Great Spirit which has our 


destiny 
here, and so this democracy of the new world will fulfill the duty which it 
owes to its fellowmen, 





ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


A New York Stock membership, that of George E. Clark- 
son, was reported posted for transfer this week to William 
S. Boland for a consideration stated to be $78,000. The last 
previous sale was at $76,000. 


—_@e——_ 

The New York Coffee & Sugar Exchange membership 
of Eugene Levering Jr. was reported sold this week to D. 8. 
Kennedy, consideration $6,850, an unchanged figure from 
the last previous sale. 

—_@——_- 

The National City Bank of New York has achieved the 
distinction of being the first bank in the country to enter 
the billion-dollar class, its statement of condition issued 
under date of June 30 in response to the call of the Comp- 
troller of the Currency revealing total resources of $1,027,- 
055,890, an increase of approximately $87,000,000 during the 
last three months. It is pointed out that America’s billion- 
dollar institutions now include the National City Bank, the 
United States Steel Corporation, the first American enter- 
prise of any kind to attain this size; the American Telephone 
& Telegraph Co., the Standard Oil Co. of New Jersey, and 
the Pennsylvania and the New York Central Railroad sys- 
tems. The New York “Herald-Tribune” of July 7 said: 

During 1919 and 1920 the bank, which has for some years ranged as the 
largest American banking institution, had resources exceeding $1,000,000,- 
000, but its position was “‘inflated’ by borrowings at the Federal Reserve 
Bank, ranging from $54,000,000 to $140,000,000. Its latest statement, giv- 


ing aggregate resources as $1,027,055,890, shows not a cent owing to the 
central institution. 

Regarding the showing made by the bank on June 30, 
Charles E. Mitchell, President of the bank, said: 

There is little to be said about the report. It represents the passing of 
a milestone, but it does not necessarily mean that the bank’s assets will stay 
constantly above the billion-dollar mark, for a bank’s resources advance and 
decline just as figures of car loadings or of steel tonnage rise and fall from 
month to month. 

The most significant thing about the report is the piccvre it draws of the 
general banking condition; it tends to show that to-day this country’s 
banks are in better shape than ever before to carry on the financial work 
that they, as banks, are expected to do. 


—_@——_- 

The employees of J. P. Morgan & Co. on Wednesday after- 
noon presented Charles H. Pond with a gold watch in honor 
of his fiftieth year of service with the firm. It is learned 
from “Daily Financial America” that Mr. Morgan took part 
in the ceremony and about 250 or 300 employees gathered on 
the main floor of the banking house for the occasion. 


The statement of condition of the Discount Corporation 
of New York, as of June 30 1924, has just been received. 
Total assets are given as $77,246,528, made up of the follow- 


ing items: Acceptances discounted, $47,614,144; United 
States Treasury certificates, Treasury notes and Liberty 
bonds, $27,752,345; cash and due from banks, $1,703,917, 
and sundry debits, $176,123. On the debit side of the state- 
ment, acceptances rediscounted and sold with endorsement 
are shown as $41,390,618; loans payable and due to banks 
and customers, $21,048,163; combined capital, surplus and 
undivided profits as $7,664,926, and United States Govern- 
ment securities—repurchase agreements, at $7,000,000. The 
officials of the corporation are: John McHugh, Chairman 
of the Board; Ernest C. Wagner, President; Jerome Thralls, 
Vice-President; Dudley H. Mills, Secretary; M. Greacen 
Briggs, Treasurer, and Charles W. Belmer and Robert M. 
Coon, Assistant Treasurers. 


PO ae 

A new bank has been formed in this city under the name 
of the Longacre Bank. It has been organized with a capital 
of $200,000 (in shares of $100) and surplus of $80,000. The 
stock, we are advised, is all subscribed and paid in. The 
institution will locate at 43d Street and Eighth Avenue. The 
incorporators, who also constitute the present board of di- 
rectors, are Sol Berliner, Cord Bohling, Louis F. Darmstadt, 
August Eggert, Herman H. Kahrs, John L. Schoenfeld, 
George Stadtlander, T. Elliott Tolson, Herbert Yates and 
Frederick K. Teipel. The officers are Frederick K. Teipel. 
President; Herman H. Kahrs Sr. and Sol Berliner, Vice- 
Presidents; George A. Kelly, Cashier, and Edward J. Grady, 
Assistant Cashier. The bank is scheduled to begin business 
about Aug. 1. 

——_e——_ 

The proposed agreement for the merger of the Hudson 
Trust Co. of this city into the Empire Trust Co. was ratified 
at a special meeting of the stockholders of the Empire Trust 
Co. on July 7. The merger became effective after the close 
of business July 9, under the name of the Empire Trust Co. 
Reference to the merger was made in these columns June 14, 


page 2915; June 21, page 3045, and July 5, page 44. 
—e— 
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The Harriman National Bank of New York declared on 
July 3 a regular semi-annual dividend of 5% and an extra 
dividend of 5%, both dividends payable July 5 to stockhold- 
ers of record at the close of business July 3. Philip G. Goss 
ler, President and Chairman of the Columbia Gas & Electric 
Co. and of many corporations in the public service and util- 
ity fields, was elected a director. The Harriman National 
Bank has no branches and shows deposits of $36,700,000. as 
against $31,000,000 on Jan. 1 1924, a direct result of the con- 
tinued growth of the Terminal Zone in the Fifth Avenue 
neighborhood as a commercial section. With few excep- 
tions every downtown banking institution is now repre- 
sented in the Terminal Zone by one or more branch offices. 

—e—_ 

The Bloomfield National Bank of Bloomfield, N. J., an- 
nounces the election and appointment of the following offi- 
cers: Lewis K. Dodd, President; Harry L. Osborne, Vice- 
President; Ralph O. Wilson, Cashier, and Harry J. Schnei- 
der, Assistant Cashier. 


—_-@e——_ 

On July 1 the death occurred of Frederick S. Giger, one 
of the best known bank men in Philadelphia, and who, had 
he lived until July 22, would have served the First National 
Bank of Philadelphia continuously for 60 years. Mr. Giger 
died in the bank, following a fall in the street. Mr. Giger, 
who was 76 years old. was assistant to the Vice-President of 
the bank and, it is stated, was one of the three oldest bank- 
ers in the United States in point of service. Because of the 
impaired condition of his health Mr. Giger had some six 
months ago been relieved of active duty at the bank, and 
had been permitted to come and go as he pleased. He en- 
tered the employ of the First National in 1864, serving for 
many years as Paying Teller. His apointment as assistant 
~ the Vice-President occurred recently. On the 59th anni- 

ersary of his service in the bank last year he was the re- 
cipient of a floral tribute presented by his fellow-employees 
in token of his long service. Speaking of the death of Mr. 
xiger, Kenton Warne, Vice-President of the bank, said: “In 
losing Mr. Giger we have lost one of our most trusted em- 
ployees. He was well known and loved by hundreds and 
perhaps thousands of Philadelphians who have had rela- 
tions with him in his business and social life.” 


Pal . 

Eugene F. Carpenter, former Cashier of the Darby Bank, 
Darby, Pa., was arrested recently for the alleged embezzle- 
ment of between $8,000 and $10,000 of the bank’s funds. He 
waived examination and was released in $5,000 bail. The 
following statement was issued by the officers of the Darby 
Bank through its President, Adam J. Gottschall : 

Referring to the arrest of our former Cashier, Eugene F. Carpenter, by 
the State Banking Department, we beg to confirm the announcement already 
made by the Banking Department at Harrisburg, that upon the conclusion 
of a careful examination of our assets just completed, all shortages have been 
entirely covered by the surety bond and other cash recoveries and that our 
investments are intact. 

As soon as the bank discovered certain irregularities and unauthorized in- 
vestments made by the former cashier of the bank we secured satisfactory 
collateral to indemnify the bank against any loss. We have since realized 
upon these securities. All losses have been covered and the bank has suf- 
fered no loss that has not been fully met. We wish to assure our many 
friends and depositors of the earnest and constant attention of our officers 


and directors to the best interests of the bank and to beg your continued 
and cordial co-operation. 





ieistiieninins 

The formal opening of the First National Bank of Brad- 
dock, Pa., and its allied institution, the Braddock Trust Co., 
took place on July 1. The ceremonies consisted of a public 
reception by the officers of the banks and a banquet given 
at the Elks’ Club in the evening, when the officers were 
hosts to about 140 bankers from Pittsburgh and other Alle- 
heny County points. The new building, which stands on 
he corner of Braddock Avenue and Library Street, with a 
frontage of 52 feet on the avenue and a depth of 120 feet, 
is built of Indiana limestone on a granite base and is Italian 
enaissance in design. In height the structure is equal toa 
ive-story building, and the ceiling of the main banking 
oom is 48 feet from the floor. The interior of the building 
s finished in Italian marble with ornamental metal grill 
work. The banking quarters of both the institutions are on 
he main floor, with private offices for the executives and 
ponveniences for the patrons. Reached through the main 
banking room or by a separate entrance on Library Street is 
he real estate department, with private consultation rooms. 
he clerical departments of both banirs occupy the mezza- 
hine floors, of which there are four. In the basement are 
oused the safe deposit, securities and storage vaults and 
ihe employees’ club rooms. A special feature of the building 
s a community room. This room, which will comfortably 
pat several hundred persons, is for the free use, it is said, 

















of civic and fraternal organizations having no hall of their 
own. The First National Bank of Braddock was founded in 
1882. From a small beginning the resources of the institu- 
tion have grown to $3,900,851, including $341,489 surplus 
and profits. The Braddock Trust Co. was organized in 1901 
with capital stock of $125,000 and a paid-in surplus of like 
amount. In 1923 a stock dividend of $125,000 was declared 
and the resources of the company, as shown in the last 
statement, amount to $2,347,101. George C. Watt is Presi- 
dent of both institutions. In addition to President Watt, 
the officers of the First National Bank are: James A. Rus- 
sell, Chairman of the board of directors; F. G. Bishoff. 
Vice-President; E. C. Striebich, Cashier, and B. P. Byrger- 
son, Assistant Cashier, 
—_@-—__ 

George A. Young, for several years Assistant Treasurer 
of the Colonial Trust Co. of Pittsburgh, has been elected 
Treasurer of the company, succeeding the late Thomas C. 
Stephens. Mr. Young has been with the Colonial Trust Co. 
since its organization in 1902. He had previously been with 
the Freehold Bank. which became a subsidiary of the Colo- 
nial at the time the latter was organized. Mr. Young is 
succeeded as Assistant Treasurer by Arthur H. Wilharm, 
who has been Second Assistant Treasurer. Mr. Wilharm’s 
former post will be filled by Paul F. Tessmer. 

———_@—_—_ 

The First National Bank of Cheyenne, Wyo., one of the 
important banks of that city, was closed on Wednesday of 
this week, July 9. A notice posted on the door of the insti- 
tution stated that the bank was in the hands of national 
bank examiners, having been turned over by the action of 
the board of directors. The closed bank had a capital of 
$200,000 with surplus and undivided profits of $219,365 
and deposits of nearly $5,000,000. In its last statement 
(issued at the close of business June 30) liabilities and re- 
sources were each given as $6,986,209. George E. Abbott 
is President of the First National Bank and Francis BE. War- 
ren, United States Senator from Wyoming, is Vice-Presi- 
dent. In a statement following the bank’s closing, Mr. 
Abbott (according to a press dispatch from Cheyenne which 
appeared in the New York “Times” of July 10), declared 
that unprecedented depreciation in the values of cattle and 
agricultural lands, excessive taxation, and attempts to aid 
the smaller banks of the State were responsible for the 
failure. . 

powree Cee e 

The Citizens’ National Bank of Cheyenne also closed its 
doors on July 9. This institution was capitalised at $100,- 
000 and had deposits of approximately. $1,500,000. In its 
last statement, as of June 30, it showed liabtiities and ie- 
sources of $2,235,057 each. @harles W. Hirsig, a wideiy 
known Wyoming cattleman and land-owner, is President. 

sogieiicaei 

Four more Wyoming banks closed their doors on July 10. 
These are the Carpenter State Bank, with resources of ap- 
proximately $65,000; the Hillsdale State Bank, with re- 
sources of about $65,000; the Cowley State Bank, resources 
of about $50,000 and the Bank of Upton, resources of ap- 
proximately $100,000. All are State institutions. Carpenter 
and Hillsdale are small towns near Cheyenne. Cowley is 
in northwestern Wyoming and Upton is in northern Wyo- 
ming. 





——¢@ 
The Grover State Bank of Grover, 40 miles from Chey- 
enne, in northern Colorado, failed to open on July 10, ac- 
cording to Grant McFerson, State Banking Commissioner 
for Colorado. The bank had a capital of $10,000, with $1,000 
surplus. 
- ---@Q — 

Organization of the new Fidelity Bank & Trust Co. of 
Memphis was completed on July 2 an@-the institution will 
shortly begin busines; in temporary quarters at 75. Madison 
Avenue. Before Oct. 1 next the bank expects to move to its 
permanent home in the Union & Planters Bank Building, 
which it has purchased. The Fidelity Bank & Trust Co. 
will open its doors with a paid-up capital of $1,000,000 and 
a surplus of $250,000. Only two other Memphis banks, it is 
said, have a larger capital. ‘The officers will be John D. 
McDowell, President ; J. T. Russell and John M. Dean, Vice- 
Presidents, and D. D. Robinson, Cashier. Mr. Robinson is 
a former State Bank Examiner of Tennessee. Reference 
was made to the new institution in the “Chronicle” of May 
24, page 2539. 

——_o——_ 

The Salisbury Bank & Trust Co., Salisbury, N. C., was 

recently absorbed by the Wachovia Bank & Trust Co. of 
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Winston-Salem. The latter is the largest bank in the State 
of North Carolina, with a cambined capital, surplus and 
undivided profits of $3,403,544 and deposits in excess of 
$31,000,000. 
a ae 

The board of directors of the Hibernia Bank & Trust Co. 
of New Orleans at their regular monthly meeting on July 1, 
in recognition of the life and service of their brother direc- 
tor, the late C. P. Ellis, unanimously adopted appropriate 
resolutions. Mr. Ellis for many years was an active direc- 
tor of the bank, as well as an Honorary Vice-President and 
member of its Executive Committee. The vacancy occasioned 
by his death has been filled by the election of his son, C. P. 
Ellis Jr., now the active head of C. P. Ellis & Co. W. P. 
Simpson, President of C. T. Patterson Co., Ltd., and for the 
past several years a member of the board, and of the Execu- 
tive Committee of the Hibernia Bank & Trust Co., was 
unanimously elected an Honorary Vice-President to succeed 
Mr. Ellis, and Bernard McCloskey, senior member of the 
firm of McCloskey & Benedict, attorneys for the bank, and 
for more than a quarter of a century a member of the board, 
was appointed a member of the Executive Committee to suc- 
ceed Mr. Ellis. 

jcitaiiaasins 

The formal opening of the Seaboard National Bank of Los 
Angeles (reference to the organization of which appeared 
in these columns in the “Chronicle” of April 12, May 10 and 
June 21) was held from July 1 to July 8, inclusive. The new 
bank is exceptionally well located at 612-614 South Spring 
Street—in the heart of the financial district. On the first 
day thousands of persons visited the banking rooms and six 
tellers were kept busy opening hundreds of accounts. A 
special feature of the eight-day opening was the presenta- 
tion of a charter member certificate to each and every person 
opening an account. Large numbers of Los Angeles busi- 
ness houses marked the occasion by sending flowers, among 
the floral pieces being one designed to represent the ship 
which is the trade-mark of the new bank. The Seaboard 
National Bank begins with a capital of $1,000,000 and sur- 
plus of $100,000, fully paid in, and is headed by George L. 
Browning, the chief organizer of the enterprise. Associated 
with Mr. Browning, the President, are the following offi- 
cers: O. C. Williams and Clinton E. Miller, Vice-Presi- 
dents; A. H. Blackmore, Assistant Vice-President; G. W. 
Jorres, Cashier, and Raymond P. Borden, Assistant Cashier. 
Mr. Browning began his banking career in 1903 as a book- 
keeper in the First National Bank of Mill Creek, I. T.; from 
1904 to 1908 he was Cashier of the National Bank of Com- 
merce, Holdenville, Okla.; in 1909 Cashier of the Farmers 
State Bank of Mannsville, Okla; from 1910 to 1917, Presi- 
dent of the Southwest Reserve Bank of Oklahoma City, 
Okla., which institution he sold in 1917, and the following 
year (1918) organized and became President of the Liberty 
National Bank of Oklahoma City. In December 1922 he dis- 
posed of his holdings in the last-named institution in order 
to enter a still larger banking field and subsequently began 
the organization of the Seaboard National Bank in Los An- 
geles. Upon the severing of Mr. Browning’s connection with 
the Liberty National Bank the board of directors adopted a 
resolution expressing their regret at his leaving; their ap- 
preciation of the splendid work he had performed for the 
institution and their admiration for his exceptional ability 
as a banker. Vice-President O. C. Williams was also for- 
merly connected with the Liberty National Bank of Okla- 
homa City. 


With total capital, surplus and undivided profits of more 
than $36,000,000, the combined statement of the Bank of 
Italy and its affiliated institution, the Stockholders Auxil- 
iary Corporation, covering the first half of 1924, has just 
been published. The report of the Bank of Italy shows that 
it has gained more than $25,000,000 during the six months 
just concluded, total resources being in excess of $326,000.- 
000. Deposits stand at $296,000,000, as compared with $276,- 
000,000 the first of the year, while the number of deposit- 
ors has grown to 528,363, an increase of more than 43,000 
during th sam period. The dividend record for the institu- 
tion shows that it has steadily advanced, starting with 5%, 
paid eight months after the bank had opened for business, 
increasing to 18%4%, the present return on the combined 
shares. The price of the stock has moved forward from 
$100 to nearly two and on-half times its original value. In 
figuring its current statement, the bond account shows an 
appreciation of $4,000,000. The actual value is $73,000,000, 
but the figure at which its securities are carried on the 





books is $69,000,000. The statement also contains for the 
first time the rport of the Stockholders Auxiliary Corpora- 
tion, published in conjunction with that of the Bank of Italy. 


—— —@——_ 

The Comptroller of the Currency announced on July 7 
that the First National Bank of South Bend, Wash., has 
changed its name and place of locality to “The First Na- 
tional Bank of Ilwaco,’ Wash. 

—_e——- 

The death of A. Wellington Francis, K.C., President of 
the Standard Bank of Canada (head office Toronto), oc- 
curred on July 4. 

—_@——_- 

Herbert J. Daly, the former President of the failed Home 
Bank of Canada, died at his home in Toronto on June 9 after 
an illness of about two weeks’ duration. Death was due to 
hardening of the arteries. Mr. Daly who was but 41 years of 
age, was born in Peterboro, Ont., and began his business 
career as a traveler for a Montreal wholesale grocery house 
at the age of 17. While still a very young man he entered 
the employ of the National Cash Register Co. as an office 
manager, and in 1917, when he severed his connection with 
the company, held the position of general manager of the 
company for Canada. Mr. Daly became President of the 
Home Bank of Canada in 1920 and headed the institution 
up to the time of its failure. Following the bank’s collapse 
on Aug. 17 1923, criminal proceedings were instituted against 
him and nine other officers and directors of the Home Bank 
by the Attorney-General of Ontario. One of the last ex- 
pressed wishes of Mr. Daly was that he might live to clear 
himself from the allegations brought against him. Mr. 
Daly’s business connections, which were numerous and 
varied, included the following: President of the Daly Co, 
Ltd., Ottawa; President of the James A. Ogilvy Co., Ltd., 
Montreal; President of the Arnprior Cabinet Co.; Director 
of the Murray-Kay Co.; Vice-President of the Western Can- 
ada Pulp & Paper Co.; President of the Porcelain Products 
Co.; Vice-President K. & 8S. Tire & Rubber Co.; President of 
the United Brass & Lead Co., and President of the Manufac- 
turers’ Holding & Investment Corporation. 

—_@—_ 

To commemorate its 25th anniversary, the American Colo- 
nial Bank of Porto Rico has issued an ilustrated booklet. It 
is noted therein that “the United States Porto Rican occu- 
pation and the founding of the American Colonial Bank in 
June 1899 occurred at practically the same time.” The 
booklet continues: 


The inception of the American Colonial Bank actually dates from Decem- 
ber 1898, when Mr. Edwin L. Arnold was sent to Porto Rico by a coterie of 
New York bankers to investigate and report upon opportunities and pros- 
pects of the Island from a purely financial angle. 

From the very first, public-spirited merchants of Porto Rico proved their 
faith in the Island’s prosperity by liberally subscribing to American Colo- 
nial bank stock, the remaining stock being placed by Messrs. Muller, Schall 
& Co. of New York, who were equally sanguine as to the future of both Island 
and bank. A charter was obtained under the laws of West Virginia, paid 
in capital amounting to $400,000, the officials and directorate including 
William Schall Jr., President; William Korber, Vice-President; George I. 
Finlay, Vice-President, and Edwin L. Arnold, Cashier. In addition to these 
officials, the directors comprised K. H. Lundt, T. G. I. Waymouth, P. San- 
tisteban, John G. Moore, Percy Chubb, Edmund Pavenstedt and C. M. 
Russell. 


Ever since its inception, it is stated, “the American Colo- 
nial Bank of Porto Rico has played a prominent part in the 
development of Porto Rican resources. It has witnessed 
the growth of the Island’s annual imports and exports from 
$7,000,000 to over $200,000,000, and has been a recognized 
factor in furthering all agricultural, commercial and indus 
trial interests.” The bank’s main office is at San Juan, and 
it has branches at Mayaguez, Arecibo, Caguas and Ponce 
It has a paid up capital of $1,000,000 and surplus of $200,000 
The officers are Herman L. Cochran, Vice-President, Sar 
Juan; Angel Gonzalez, Vice-President, San Juan; Charle: 
FE. Lawton, Cashier; William Schall, President, New Yor 
City, and Frank M. Welty, Vice-President, New York City. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London 


as reported by cable, have been as follows the past week: 
London, July 5. July7. July8. July9. July 10. July 11 
Week Ended July 11— Sat. Mon. Tues. Wed. Thurs. Frit. 
Silver, per oz___----.--_- d.34% 34% 34% 34916 34% 349-16 
Gold, per fine ounce 95s. 4d. 95s. 4d. 95s. 2d. 95s. 2d. 95s. 94s.11¢ 
Consols, 24% per cents 56 34 56% 56% 56 34 56% 
British, 5 per cents 101% ©=:101 101 101 101% 
British, 414 per cents 97% 97% 97% 97% =~ 97 
French Rentes (in Paris), fr. _... 53.20 52.95 5285 52.75 52.90 
Franch War Loan(inParis) ,fr. 67.90 67.65 67.55 67.35 67.50 


The price of silver in New York on the same day has beet 
Silver in N. Y., per oz. (cts.): 


66% 66% 66% 66% 67 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Under the leadership of the railroad list the week on the 
New York Stock Exchange has been one of growing buoyancy. 
Railroad issues, industrial stocks, public utilities and special- 
ties have all participated in the general upward movement, 
which on several days carried numerous active issues to new 
high levels. Speculative activity centred chiefly around 
railroad stocks, and public utilities, which were in strong 


demand at advancing prices. On Saturday price movements 
were generally firm, the market showing little or no change 
from Friday’s close. Railroad issues were the noteworthy 
feature in the trading, particularly Great Northern, and 
Northern Pacific, each of which reached new high marks, 
with nearly two points advance, and Southern Railway, 
which went forward to a new high level at 6534. Chicago 
& North Western was also in strong demand and recorded a 
substantial advance. United States Rubber Ist preferred 
and American Water Works & Electric common advanced 
substantially. The market was again firm on Monday, 
railroad issues continuing to be the feature of the trading, 
and numerous individual issues recorded substantial gains. 
Specialties were particularly strong, General Electric scoring 
a new high at 2414. The market continued buoyant on 
Tuesday, railroad and public utility issues again being the 
feature of the day’s activities. Baltimore & Ohio common 
crossed 60, and Seaboard Air Line and Louisville & Nashville 
reached new high marks. United States Steel common 
went above 101. Motor shares were unusually strong and 
American Water Works & Electric reached new high ground 
at 1044%. Price movements were somewhat irregular in 
the forenoon on Wednesday, ut the market recovered in 
the last hour and closed strong. Public utility shares were 
in the foreground, American Water Works & Electric common 
recording a net advance of nearly 8 points. The market 
opened buoyant on Thursday, but following a brief period of 
irregularity, reacted downward. The recessions included 
many stocks that were prominnent in the upward move- 
ments during the preceding days. American Water Works 
& Electric common declined nearly 10 points to 102. United 
States Steel common declined below 100. Industrial shares 








were » the feature of the stock market on Friday, American 
Locomotive leading the upward movement and reaching new 
high ground at 79144. American Can was also in active de- 
mand at advancing prices and closed the day with a net ad- 
vance of 244 points at 116. American Water Works & Elec- 
trie common again moved forward, regaining most of the 
loss of Thursday, and Montana Power recorded a 2 point 
rise to 6954. The final tone was strong. 








THE CURB MARKET. 


There was no definite trend to Curb Market prices this 
week, frequent periods of profit taking being responsible for 
an irregular movement. The undertone, however, remained 
firm. No special feature attached to any particular section 
of the market, though public utilities were more active than 
last week. Amer. Gas & Elec., com., improved from 69 to 
7434 and ends the week at 74. Amer. aunt & Trac. com. 
was specially active and sold up from 124% to 131%, the 
close to-day being at 13144. C smnaaneeaalll Power Corp. 
com. rose from 93 to 100, sagged to 95 and finished to-day 
at 98. Lehigh Power Securities sold up from 75% to 82 
and at 81 finally. Borden Company gained about three 
points to 124% and reacted finally to 122%. Dubilier 
Condenser & Radio moved up from 40 to 42%. Durant 
Motors was conspicuous for a rise of some four points to 18%, 
with a final reaction to 1634. Omnibus Corporation com. 
dropped from 185% to 17%. The pref. A stock advanced 
from 88% to 93 and ends the week at 914%. United Bakeries 
rose from 65 to 721% with the final figure to-day 7134. Ward 
Corp. com. A moved up from 89 to 94 and closed to-day 
at 934%. Class B sold up from 18% to 23% and closed 
to-day at 2344. Oil stocks were very quiet and were little 
affected by the reduction in certain grades of Pennsylvania 
crude oil. Buckeye Pipe Line lost a point to 62. Ohio Oil 
fell from 61% to 60% and finished to-day at 604%. Prairie 
Oil & Gas was off from 211% to 204% but recovered to 208. 
Standard Oil (Ind.) advanced from 56% to 574%, reacted 
to 55%, and ends the week at 55%. New England Fuel Oil 
sold up from 36 to 44 and reacted to 38%. Red Bank Oil 
was conspicuous for an advance from 27 to 32%, the close 
to-day being at 31%. 








Course of Bank Clearings 


Bank clearings the present week will show a satisfactory 
increase as compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
to-day (Saturday, July 12), aggregate bank exchanges for all 
the cities of the United States from which it is possible to 
obtain weekly, returns will register an increase of 6.0% over 
the corresponding week last year. The total stands at 
$8 ,124,532,047, against $7 ,664,530,423 for the same week in 
1923. At this centre there is a gain of 14.1%. Our com- 
parative summary for the week is as follows: 





Clearings—Returns by Telegraph. | Per 























Week Ending July 12. 1924. 1923. Cent. 
i | $3,760,000,000 | $3,295,312,514 | +14.1 
CS ee a é | "511,845,778 525,902,931 | —2.7 
Philadelphia. - APR HERA 412,000,000 404,000,000 | +2.0 
ne acseceeseeet ee 305,000,000 yes 
Kansas City..._____._..--- pt *122,000.000 120,742,957 | +1.0 
la in a a a 
San Francisco...______- 144,100,000 140,700,000 | +2.4 
en -__| 113,015,000 127,200,000 | —11.2 
Pittsburgh_..._.___.___- i = -.-| 121,433,852 143'945.952 | —15.6 
RR . teapies. <4 | 114,694,337 111,104,348 | +3.2 
Cleveland.-___-_____- cae — 82,296,249 96,119,522 | —14.4 
EES eens nS ae 95,488,660 *80,000,000 | +19.4 
ee 37,888,687 48,211,780 | —21.4 

Twelve cities, 5 days_- __| $5,819,762,563 | $5,398,240,004 | +7.8 
Other cities, 5 days.____- | '960680.810 988,868,682 | —2.8 
Total all cities, 5 days_---_--- ---| $6 .770,443,373 | $6,387,108,686 +6.0 
Pde laa RD | 1,354,088,674 | 1,277,421,737 | +6.0 
Total all cities for week.._______-_-- | $8,124,532,047 | $7,664,530,423 | +6.0 





a Will not report clearings. * Estimated 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, 


present further below, we are able to give final and complete 


however, which we 





results for the week previous—the week ended July 5. Fog 
that week there is an increase of 4.2%, the 1924 aggregate 
of the clearings being $8,413,561,314, and the 1923 aggregate 
$8,071,974,352. Outside of New York City, however, there 
is a decrease of 1.1%, the bank exchanges at this city having 
recorded a gain of 8.3%. We group the cities now according 
to the Federal Reserve districts in which they are located 
and from this it appears that in the New York Reserve Dis- 
trict (including this city) there is an improvement of 8.3%, 
in the Chicago Reserve District of 7.1% and in the Dallas 
Reserve District of 38.5%. In the Boston Reserve District 
there is a falling off of 6.3%, in the Philadelphia Reserve 
District of 1.3% and in the Cleveland Reserve District of 
6.5%. In the Richmond Reserve District the totals record 
a diminution of 7.2%, in the Atlanta Reserve District of 
0.5% and in the St. Louis Reserve District of 4.7%. In 
the Minneapolis Reserve District there is a decrease of 
3.7%, in the Kansas City Reserve District of 9.7%, and in 
the San Francisco Reserve District of 5.1%. 

In the following we furnish a summary by Federal Reserve 


districts: 
SUMMARY OF BANK CLEARINGS. 








Inc.or 
Week Ending July 5 1924. 1924. 1923. Dec. 1922. 1921. 
Federal Reserve Districts. $ 3 % $ $ 
ae. DE, osesbos 11 cities! 419,854,826) 448,205,667/ 6.3) 330,468,178) 273,088,279 
(2nd) New York-_-_--.-- 10 5,058, 102,973] 4,672,175,382| -+8.3/4,137,272,023/3,137,529,396 


(3rd) Philadelphia ....10 “* | 613,292,055! 20,210,289] —1.3] 412,065,440] 360,192,250 
(4th) Cleveland __.--- 8 ‘* | 337,414,212] 360,738,698] —6.5| 290,150,253] 250,019,943 

* | 167,103,334] 180,030,956] —7.2| 136,935,448] 135,562,359 
150,628,632| 151,421,281] —0.5| 131,057,469] 110,069,754 























(7th) Chicago ........ 20 930,234,551] 868,949,639) -+-7.1| 694,270,543] 558,366,533 
(8th) St. Louis.....-.- 7 59,611,402) 62,565,283) —4.7| 60,664,248] 39,781,149 
(9th) Minneapolis _... 7 109,383,709] 113,531,671] —3.7| 107,761,330] 97,135,211 
(10th) Kansas City....12 “ 200,399,185) 221,997,750 9.7} 208,763,648} 203,045,994 
(11th) Dallas __....--- es 62,273,372| 44,972,733] +38.5| 47,677,711] 35,992,179 
(12th) San Francisco...16 “ 405,263,063) 427,175,003) —5.1) 341,054,838] 280,746,326 

8,413,561,314|8,071,974,352| +4.2/6,888,141,129|5,481,519,373 

Grand total_.....-- 123 cities} —————_ 

Outside New York City.....-- 3,441,999,561 |3,480,094,973] —1.1/2,817,442,597|2,399,847,077 
GHEE 6scsecesscksacd 29 cities! 341,362,547’ 321,757,811' +6.1' 316,993,597! 337,709,369 











168 


THE CHRONICLE 


[ Vor. 119. 








We also furnish to-day a summary by Federal Reserve 
districts of the clearings for the month of June. For that 
month there is an increase of 1.1%, the 1924 aggregate of 
the clearings being $35,302,334,731 and the 1923 aggregate 
$34,931,655,881. Outside of New York City, however, 
there is a decrease of 5.6%, the bank exchanges at this | 
centre recording a gain of 6.9%. Inthe New York Reserve 
District (including this city) there is an improvement of 
6.6% and in the Dallas Reserve District of 9.1% These 
two districts are the only ones showing a gain. In the 
Boston Reserve District there is a loss of 8.1%, in the Phila- 
delphia Reserve District of 2.8% and in the Cleveland Re- 
In the Richmond Reserve District 


| 





serve District of 12.5%. 
there is a loss of 3.8%, in the Atlanta Reserve District of | 
4.9% and in the Chicago Reserve District of 2.8% In the 


St. Louis Reserve District the totals are smaller by 9.0%, 
in the Minneapolis Reserve District by 14.4%, and in the 
Kansas City Reserve District by 13.3%. The San Francisco 
Reserve District suffers a loss of 2.9%. 


c 























The volume of transactions in share properties on the New 
New York Stock Exchange each month since Jan. 1 in 1921 to 
1924 is indicated in the following: 


























1924. 1923. 1922. 1921. 

No. Shares.|No. Shares.|No. Shares.\No. Shares. 

Month of January .......-- __..| 26,857,386 19,914,827) 16,472,377| 16,144,876 
ebruary ............| 20,721,562) 22,979,487| 16,175,095, 10,169,672 
En es os 18,310,911) 25,964,666] 22,820,173) 16,321,131 

Total first quarter......----- | 65,889, = 68,858,980, 55,467,645 42,635,678 
al —_ 

Month of April......---------- ”18.111,828| 20,091,986 30.634,353| 15,529,709 
a pea 13.513.967| 23,155,730, 28,921,124 17,236,995 

June 17,003,140) 19'754,197| 24,080, 787| 18,264,671 

om, eee ° ————EEee — 

Total second quarter 48,628, 935| 63,001,913 51,031,375 














Total six months 114,518, 794! 131, $60, 173| 139, 103,90 909! 193 ,667 ,053 





The following compilation covers the clearings by months 
1 in 1924 and 1923: 
MONTHLY CLEARINGS. 


| 


since Jan. 





Clearings, Total All. Cleartngs Outside New York. 


























| Month. 
1924. | 1923. % | 1924. : 1923. | % 

| | 
Jan... 37,519,792 018) 36,411,435,888) +3. 0)16 ,830 ,663 ,546| 16 633,076,289) +1.2 
Feb... 32,883,744,565'30,514,376,577| +7. ‘3/14, 763 634.719| 13,730,398, 134, +7.5 
March |35,808, 562,180 36 269,484,835 —1. 3/16, 158 ,335,018/16 501,204 +839) —2.1 
ist qr.'106212098, 763! 103 195297,300| +2 oer; 752 633,283 46,864,679 ,262| +19 
April. “|36, 415,480,971) 133 831, 332, 398) +7.6|16 ,089 ,619,856|15,821,259,447) +1.7 
May .-. | 36,693,688, 644! 35,681 ,649,194| +2.8/15,972,083,900/ 16 469,894,052) —3.0 
June - _ 35,302 334,731! 34, 931,655,881) +1.1/15,343,785,677) 16 ,256,178,231| —5.6 
2d qr_|108411504,346 104444637, 473) +3.8 47 405,489 433 48,547 ,331,730| —-2.4 
6 mos 214623603 ,10 109 207 639934, 773) +3.4'95,158,122,717 95,412,010,992! —0.3 
































June June Inc.or| June Juue 
1924. 1923. Dec. 1922. | 1921. 
Federal Reserve Dists.| —_$ $ % | 8 $ 
Ist Boston.__.13 cities 1,788,969,314) 1,946,570,956| -—8.1) 1,657,716,695| 1,334,961,752 
2nd New York.13 20,368,136,965) 19,098,287,485| +-6.6| 20,395,109,326/ 17,099,586,747 
3rd Philadelphial4 “ 2,338,964,168| 2,407,122,658| —2.8| 2,121,649,839| 1,681,615,756 
4th Cleveland 15 “ 1,511,240,581) 1,727,803,427| —12.5| 1,361,679,525| 1,349,089,309 
5th Richmond 10 “ 785,816 681 817,107,596, —3.8 684,906,583 608,812,770 
6th Atlanta ...17 “ 716,743,492 753,828,388| —4.9| 624,034, "944/ 542,403,097 
7th Chicago...29 “ 3,764,998,539| 3,871,462,756| —2.6| 2,465,938,661| 2,900,916,227 
8th St. Louls.. 9 “ 275,919,768 303,325,398; -—9.0) 251,679,083 223,510,633 
9th Minneapolisi3 “* 475,237,182|  555,382,107/ —14.4| 491,525,455] 502,601,016 
10th KansasCityi5 “ 981,529,703) 1,131,786,311] —13.3|] 1,101,325,165| 1,069,666,744 
llth Dallas _...12 “ 387 ,269,326 365,068,327, +9.1 324,710,076 228,837,379 
12th San Fran..27 “ 1,907,510,012) 1,963,910,472} —2.9| 1,617,202,097| 1,341,699,202 
ihn slp 187 cities! 36,302,334,731| 34,931,655,861 +11) 34,117,477,449| 29,083,700,632 
ouuide N: Wy te nenae 15,343,785,677| 16,256,178,231| —5.6 seine te 12,234,321,630 
OS See eee 1,257,521,391! 1,365,069,812! —7.9! 1,322,480,401! 1,480,631,700 





We append another table 


showing the clearings by Federal 


Reserve districts for the six months back to 1921: 





Siz Months. 









































Inc.or | 
1924. 1923. Dec. 1922. | 1921. 

Federal Reserve Dists. $ I % $ $ 
lst Boston._..13 cities 11,672,864,376| 11,320,127,978| -+-3.1| 8,933,114,010) 7,889,125,389 
2nd New York-.13 121,880,211,215/114,586,099,814| -+-6.4/111,032,942,789| 99,509,824,590 
3rd Philadelphial4 “ 13,742,974,139| 13,722,450,064| -+-0.1| 11,532,447,746| 10,923,069,367 
4th Cleveland 15 “ 9,464,489,456| 9,883,393,373) —4.2| 7,655,558,624| 8,628,973,932 
$th Richmond 10 “ 4,858,263,707/ 4,725,331,254| + 2.8] 3,748,985,159) 3,831,151,192 
6th Atlanta ...17 “ 5,057,327,895| 4,908,846,799) +3.0| 3,745,761,283| 3,616,857,860 
7th Chicago...29 “ 22,682,820,318| 22,851,428,183| —0.7| 18,720,669,439| 17,650,922,245 
8th St. Louis.. 9 “ 1,825,814,711| 1,898,912,624) —3.9| 1,488,637,038| 1,404,626,616 
9th Minneapolisl3 * 2,850,146,662) 3,158,822,142) —9.8| 2,672,674,025) 2,900,037,362 
10th KansasCity15 ** 5,908,196,647| 6,841,111,557/ —13.6| 6,239,127,218! 6,622,010,570 
llth Dallas _...12 “ 2,586,701,373| 2,337,776,178| +10.7| 2,009,951,559| 1,552,279,900 
12th San Fran..27 “ 12,093,792,610| 11,405,634,807) +6.0) 9,216,252,832|) 8,145,229,918 

. a 187 cities|214,623,603,109|207 639,934,773) -+-3.4/186,906,122,722|172,674,108,881 
Outside N. Y. City... 95,158,122,717| 95,412,010,992) —0O.3| 77,555,277,994| 74,657,962,359 
Nk a ecco ain 7,785,907,442' 7,764,492,413' + 0.3] 7,880,491,061' 8,700,313,318 











Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for June and the six months of 1924 and 1923 are given below: 





Month vn June. 


"4923. 


19,75 94,197 


Siz Months. 


1924. 


Description. I. ———— 
| 1923. 





17 003, 140 





Stock—Number of shares ~ 114,518,794] 131,860,895 


Railroad & miscell. bonds___ _|229,405,000| 131,022,000) 1,076 ,443,000|) 886,181,400 
U.8. Govt. bonds______ 105,039,000) 68,330,950; 515,098,000 429,935,125 
State, foreign, &c., bonds 49,967,000) 49,292, 000} 201, 498,000} 262,342,900 





The course of bank clearings at leading cities of the 
country for the month of June and since Jan. 1 in each of 
the last four years is shown in the subjoined statement: 

















BANK CL sh) AT LEADING CITIES. 
—__— € - -Jan. 1 to June 30-———— 
(000 ,000 1924. 1023. 1922 1921 1924. or 1922. 1921. 

omitted .) bs $ $ x 3 
| New York. 19,959 18,675  y prt - 849 119,465 112, 228 = 441 98,016 
Chicago - - 2,617 2,655 81 ,106 15,543 16,070 13,578 13,086 
Boston - 1,570 1,725 1 450 "202 10,339 10,013 i 812 7,061 
Philadelphia 2,143 2,201 1 ‘954 1 "769 12,520 12,536 10,595 10,244 

St. Louis_-_- a a a a a a a a 
Pittsburgh ‘ 650 737 552 576 4,029 4,156 3,099 3,685 
San Francisco. - - 658 670 593 531 4,089 3,978 3,440 3,268 
Cincinnati 259 295 254 233 1,663 1,777 1,438 1,427 
Baltimore _- 401 435 336 307 2,495 2,420 1,832 1,962 
Kansas City 490 578 564 593 3,037 3,494 3,267 3,817 
Cleveland 432 500 401 381 2,691 2,798 2,134 2,557 
New Orleans 192 201 187 161 1,441 1,360 1,106 1,090 
Minneapolis 279 310 272 273 1,642 1,791 1,514 1,595 
Louisville 128 139 113 100 795 814 647 609 
Detroit 596 604 524 410 3,658 3,305 2,477 2,226 
Milwaukee 153 162 130 119 949 933 753 721 
Los Angeles 560 594 434 353 3,713 3.353 2,435 2,062 
Providence 47 52 50 43 306 317 274 261 
Omaha - 156 184 172 159 954 1,122 950 978 
Buffalo 180 199 168 151 1,131 1,156 942 914 
St. Paul 123 155 137 144 806 882 739 835 
Indianapolis 80 92 64 64 491 520 406 366 
Denver 126 130 126 115 584 721 685 589 
Richmond 211 201 188 157 1,328 1,267 1,040 1,028 
Memphis 65 76 67 55 496 553 432 366 
Seattle 173 164 141 124 1,034 946 801 733 
Hartford 52 4q 42 34 $28 286 239 226 
Salt Lake City 66 64 52 49 377 368 298 323 
Total 32,366 31,847 31,572 27, 058 195, 904 ‘179, 151 172, 374 160,045 
Other cities 6 2.936 3,085 2,545 2,519 18,720 28,509 14,622 15,703 
Total all_- 35,302 34,932 34,117 29,577 214,624 207,640 186,996 175,748 
Outside N. Y. C___15,344 16,256 14,007 12,728 95,158 95,412 77,555 77,732 


a No longer report clearings. 
We now add our detailed statement showing the figures 
for each city separately for June and since Jan. 1 for two 








Total bonds_ _-__ 384, 411,000 248, 644 950) 1 \793 3 039, 000'1,578, 459,425 425 


years and for the week ending July 5 for four years: 








CLEARINGS FOR JUNE, SINCE JANUARY 1, AND FOR WEEK ENDING JULY 5. 










































































Month of June. Ended Jul ; 
shee tee M f June ee Since Jan. 1. Week Ende v5 i re 
® | Inc. or Inc. or { 
1924. 1923. | Dec. 1924. 1923. | Dec. 1924 | 1923. | “D Dec. % 1922. | 1921 
$ | AE & m « | $ 
First Federal Reise District— Boston— P . . * * : 
Me.—Bangor.______-_ 3,377 ,528| 3,173,407, +6.4 20,064,906 18,959,545, +5.8 889,447 821,863} +8.2 866,601 943.206 
Portland.________- 12,021,892 14,086 ,566| —14.7 73,958,455 81.014.825| —8.7 3,783,353 3,720,268} +1.7 3,847,911 2,400,000 
Mass.—Boston______ 1,570,000,000| 1,725;000;000| —9.0| 10,3395000/000| 10,0135000,000| +3.3|| 382,000,000| 395,000,000| —3.3 ,000 | 235,595,024 
( - | eae ’ ,135 8,751,410; —10.3 53,778,509 60,635,841; —11.3 1,847 ,646 2,248,408, —17.9 2'050,235| 1 —_ 905 
) ee 3,706,718 4,565,473| —18.8 23 262,455 25,345,074) —8.2 a a a a 
= EAST eg tes « 5,194,426 6.155,150| —15.6 30,062,837 34,710,279) —13.4 1,273,307 1,387 ,866| —8 1,027 ,924 1 27 878 
tle el wigs ab ae: om i alte a a a a a a a a a 
New Bedford. ____- 4,924,070 6,802,565] —27.6 34,432,448 39,000,066! iia] 983,724 1,415,843] —30.5 1,317,897; 1, 152 283 
Springfield. ______- 23,289,445 22,172,080} +5.0 137.255.403 133,317,617| +3. 45,672,013 5,955,184) —4.8 5,035,420, 3, "741,182 
Worcester.________ 15,921,000 15,954,000} —0.2 91,783,375 95,264,619} —3.7| 4,259,000) 4,172,000) +2.1 3,754,555 2.986.933 
Conn.—Hartford ___. 52,223,082 48 885,124 +6.8 328,125,182 286 ,287 913) +14.6 14,656,875 12,958,380) +13.1 10,500 ,248 9,656,799 
New Haven______- 34,155,018 30,419,881] +12.3 180, 661,606 167,804,099 +7.7 8,493,461 8,139,855, +4 7,067,387, 5,175,304 
Waterbury -___---- 9,613,000 8,840,500} +8.7 54,469,000 48,230,400, +12.9))  ------ of | nf enn 
R. I.—Providence.-- 46,691,000 51,764,800! —9.8 306,010,200 316,557 ,700| —3.3| 10,652,000| 12,386,000} —14.0} *11,000.000 9,268,000 
Total (13 cities) __ --| eon 1,946,570,956| —8.1| 11,672,864,376| 11,320,127,978' +3.1|| 419,854,826] 448,205,667| —6 3 330,468,178) 273,088,279 
Second Federal Re serve District|—New York |— 
N. Y.—Albany.._- 24,162,207 24,110,092| +0.2) 145,624,600 134,930,609 +7.9; 7,219,179, 6,526,056) +10.6 6,271,644 3,976,663 
Binghamton. ______ 4,243,000 5,097,600} —16.8) 26,053,100 28,706,361; —9.2 1,341,700 1,535,097| —12.6 1,353,238 1,082,774 
NE Cincsasarmins 6 179,772,093| 198,686,481} —9.5) 1,131,436,866| 1,156,242,909, —2.1|| 447,023,898, 42,990,155) +9.4)  36,399,274' 34,040,998 
EameS.....--.... 558,748 3,618,488) —1.7 20,951,893 18,985,362, +10.4 975,316 , + 3 .- sae aae eee 
Jamestown. ___.... 5,114,356 5,887,145) —13.1 30,273,432! 30,122, 495, +0.5 c1,328 652 1,048,463, +2 238 1,011,607 
New York________ 19,958,549,054 18,675,477,650| +6.9,119,465,480,392 112,227,923,781| +6.4) 4,971,561,753 4,591,879, 379| re 3 ‘4 070, 608, 532 3,081,672 ,296 
Niagara Falls_____- By yo 9,848) +1.4 26,518,334! 25,262,351, +5.0 i Gitcesl  _epsetvhel «leehel |. ceeietenl | sesecehe 
Rochester _-______- 53,502,423 52,028.762| +2.8 298,690,983! 282, "099.5971 +5.9 16,993,475 15,918, 096. +6.8, 11,840,304) 8,487,141 
Dildos 4 24,574,474 20,495,153; +19.9' 129,080,698 119,963,455 +76! 6,787,422 7,673,269, —11.5 5,549,340 4,147,206 
Conn.—Stamford - .__ 13,655,433 13,659.396 —O0. 4 79,425,747 77,481,459 +2.5 | 04,176,407 3,243,593, +28.8 2,730,974! 2,683 ,564 
N. J.—Montcelair--_-__ 3,887,548 3,062,248] +27.0! 15,461,963 12,990,088 +19.0) 695,171) 489,210 +42.1 431,674’ 427,147 
Newark........--- 88,100,186 86,854,034) +1.4|  4821913,306 443,956,213 "y8. «Be a ae ee ee Haeance | ~wvelen, © eaidecee 
SN 4,962,061 5,310,588] —6.6) 28,299,901 CEES. WER asaciens' - cnbpeces seeees f  asscaees | iene 
Total (13 cities) ___- 20, 368,135,965 19,098,287 ,485) +6.6 ,121,880,211,215- 114,586 ,099,814 +6. 4 5,058 ,102 ,973 4,672,175,382_ +8.3 4,137,272,023 3,137 ,529,396 
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CLEARINGS—( Continued.) 
i Month of June. Since Jan. 1. | Week Ending July 5. 
Clearings al— -— — — = 
| | Inc. or | Inc. or || Inc. or 4 
| 1924. | 1923. Dec. 1924. 1923. Dec. 1924. 1923. Dec. 1922. | 1921. 
| $ $ $ | $ % $ $ % $ $ 
Third cpeumnt Res erve District) —Phiiadelph' ah. | 

Pa.—Altoona_._____- ,169,075 6,964,269, —11.4) 35,224,064) 36,671,926, —3.9 1,513,029 1,439,450} +5.1 1,030,296 876 606 
Bethlehem showecee 14,993,999, 19,669,088] —23.8| 103/141 ,349| 109,974,954) —6.2 3,519,064 4,903.5°8| —28.3 3,098 .556 3,312,499 
 ——sea 5,457 ,404| 6,083,822) —10.3 33,208,787} 32.837.491| +1.1 1,621,302 1,518,813} +6.7 1,015,647 884970 
Harrisburg -- -- ---- | 17,647,846 20'477.503, —13.9 110,380,457) Te Ee a Deere, GR a this ee C aes baie ak RS pees 
Lancaster. ____ ad 11,745,622 13,195,385) —11.0) 80,572,542 89,647,780} —10.1 2,591,739 2,978,332) —13.0 2,356,951 1,941,694 
Lebanon_____.___- 2'508.697 2,640,088) —5.0) 14,686 204) 14,566,594) +0.8 pip. AR. BPS be. abiideath ote 
Norristown------.-- 3,672,288 5,191,532) —29.3) 23 ,067 ,972| ke) a ee on. at OR tes! Re Cee: ied ge 
Philadelphia. ___- | 2,143,000,000| 2,201,390,000' -—-2.6| 12,519,546,000) 12,535,706,000| —0.1|| 479,000,000) 486,000,000] 1.4) 389,000,000! 337,985,157 
NS oi ccdinat 13,998,745, 15,504,204| —9.7| 90,774,675) 88,423,410) +2.7 3,956,149 4,130,535, —4.2 3,016,578 2,520,516 
Scranton. ________- 24,468,597 25,540,014 —4.2 146 ,597 ,323) 151,914,445, —3.5 7,494,428 8,856,211] —15.4 4.399.981 5,219,025 
Wilkes-Barre - - . - - - 17,078,059) 14,667,625, +16.4| 97 ,949 965 85,334,034] +14.8 44,737, a 3,985,785| +18.9 3,146,297 2,551,488 
Sn ea S 8,618,970) 7,039,426; +22.4| 44:094,477 40,361, "562! +9.2 1,732,77 1,798,724] —3.7 1.497 805 2'039.554 
v.J.—Camden_----- 48,365,605} 48,331,587) +0.1 305,763,798 CN BB Biuears, Wil aaeeue See 2 Se ag eens 
7 oo aS 21,239,261 20,428,115, +4.0 187 ,966 ,52 118,971,137] +16.0 7,125,574 4,595,871] +55.0 3,535,329 2,860,741 

Del.—Wilmington -_-| a a é eS a a a a a & a a 

| ee ae | | ee ee | | J 

Total (14 cities) _-_-| a 2,407 ,122,658 —2.8| 13, 742,974,139] 13,722,450,064 +0.1]| 513,292,055] 520,210,289 1.3] 412,065,440} 360,192,250 
| | 
} ! 
Fourth Federal Re serve er | —Clevel ns — | j j } 

Ohio—Akron-.--- --- 30,677,000! 33,464,000! —8.3 190,894,000 172,460,000} +10.7|| 48,773,000 6,905,000} +27.1 5,898,000 6,093,000 
Camteh....-... 18,750,199 23,356,881| —19.7| 121,741,636 132,152,406] —7 9) 3,194,076 5,472,030] —41.6 3,589,585 3,524,723 
ia... 259,001,843} 295,314,789] —12.3) 1,662,517,433| 1,777,295,612| —6.5|| 460,274,676| 69,459,553] —13.2| 53'985°533| 45/173.273 
Cleveland --_.--- -| 431,756,405! 500,041,613, —13.7|  2,691,186,330| 2,797,510,906| ——3.8|| 96,446,946] 106,935,179] —9.8| 91,598,077| 77,581,420 
Columbus. - - - - -- -| 57,114,900} 67 165, 100) —15.0 355,992,000 410,871,900) —13.3|| 14,271,700} 14,830,300} —3.8} 12,983,600| 12'769.700 
NE, oc scau as } a ee a a a | a a a a 
Hamilton - - ---- -- 2,987,718 2, “104, 11s) -3.8 20,697,187 21,477,913} —3.6)| ------ AO Yale A ‘Ce peed) RN 
SC ektines tn a a a a a a || a a a a a 
I 1,682,500 1,717,722; —2.0) 9,916,110) 9,337,432} +6.2) ve av J 3. bias Di he ee 
Mansfield ____ - _ - .| 7,286,719 8,443,069! —13.7| 47,280,102 47,901,138] —1.3)| 1,894,007 1,730,525 +9.4| 1,213,708 1,158,343 
Springfield - -_-----| ° a a | a a a a a a 
Ee naciiy aheciteon a a | a a a | a a a 
Youngstown_--_--- | 17 1639,7 794 18,312,506) —3.7| 114,935,868 107,846,037} +6.6|| 45,648,617 4, 517, 488| +25.0 4, 081, 755 3,719,484 

Pa.— Beaver County - 259, 765) 3,649,901) . -10.7) 19,258 464 19,837,829 —2.9} wee eee ----- -- .| worere-e tn 
ere: S a Ay | a | a a a a “~ a a a 
Franklin. _-__-- -| 1 526,112 512,853) —12.2) 7,996,538 8,826,896] —9.4 si a eee chan - ecdieabe a See 
Greensburg - - - - - - - 6,368,696 74411011 —14.4| 36,103,405 40,275,082] —10.3 : ae cal 
Pittsburgh - - ------ | 650027.314' 737,433,651| —11 9| 4,028,876,732' 4,156,216,908) —3.1) 146,911,190] 150,888,623] —2.6/ 116,800,000} 100,000,000 

Ky .—Lexington. - --- | 6,203,086 8,091,324) —23.3) 51,516,137 CS,BeG eel "SO. secnecse” |e nscenes Sudel “SEacaeta “exuauos 

W. Va.—Wheeling- - 17,156,530 18,754,799} —8.5 105,577,514 117,542,368) —10.2 ne ra etoay see, ae er ea we otaye Se 
Total (15 cities)--_-| 1,511,240,581! 1,727,803 427) —12.5) 9,464,489 ,456 9,883, 393, 373} —4.2|, 337,414,212 360,738,698} —6.5 290,150,253} 250,019,943 

| \ {| 
} | | | 
Fifth Federal Rese|rve District— Richm | 

w. v4 maatiagien. 8,557,590, 9, at, 981 7.8) 50,789,426 53,780,565| —5.6}| 1,919,368 2,138,562) —10.3 1,705,684 1,544,494 

Va.—Newport News. a we a a a || ei a eee. sai hr eee ty ome 
as 29,156,507 31 “457 ,500| -7 3} 199,775,914 192,747,134) +3.6)| 7,664, 00 8,542 ,463| —10.3 7,265,574 7,003,905 
Richmond -------- 210,882,487; 200,994,000} +4.9| 1,327, 610, 843, 1,266,558,567| +4.8)) 445,510,000) 44,851,000] +1.5) 38,431,006] 32/443'825 

N.C.—Asheville- ---- a a e | a a il ae , Sa: RT Ms 3x - 
cca ciceaes 9,756,228 10,907,359} —10.6| es. "079, 753) 58,140,610] +6.8]| ---.-- : : ee cp tesate Sb is 
Wilmington - - --- - a a a a a | - * ja Ret PEO (LARS ok 

S.C.—Charleston- - - - 10,622,055 11,114,354) —4.4) 63. 754,023 65,299,861 -2.3|| 2,878,283 2,519,406] +14.2 2,630,067 2,837,836 
Columbia - - - - --- - - 7,020,268! 11,782,214) —40.4) 49,749,003) 77,705,647| —36.0 Phe: 4 SE BSE x 

Md.—Baltimore- ---- 401,424,529 435,199,388) —7.8| 2,495,116,217| 2,420,271,601| +3.1|| 86,181,590] 100,427,525] —14.2| 68,901,861| 74,807. 685 
Frederick _ ___----- 1,603 ,964 1,707,325} —6.1| 10,575,583 | 10,701,964, —1.2|/} ---.-- i ae! Milage: sae! Tip 
Hagerstown - - - ---- 3,089 ,963 3,459,353 10.7) 18,844,034) 20,277,749] —7.1| ec tite TA i Pers: SRSA! eRe 

D. C.—Washington.-} 103,703,090) 101,208,122) +2. 579,968, ‘911 559,847,556] +3.6\| 22,949,835) 21,552,000]  +6.5| 18,001,256] 16.834.614 
Total (10 cities) -- -- 785, 816, 681| 817, 107, 596 3.8) 4 858, 263, 707 4,725,331,254 +3.8) 167,103,334) 180,030,955] —7.2| 136,935,448] 135,562,359 

| 
Sixth Federal Rese! rye District-— ~ Atlanta— } | 

Tenn.—Chattanooga - 24,074,552 25,079,139} —4.0 163,968,947 166,556,397, —1.5| 45,539,361 5,413,487] +2.3 4,880,653 4,073,284 
Knoxville - -_-.---- 12,271, "Ball 13,415,878] —8.5] 81,509,439 78,242,361| +4.2 3,348,815 3,609,793| —7.2 2,851,828 2/602,820 
Nashville _- - ------ 76,923,299| 75,249 :970| +2.2) — 498,107,297| 498,076,076 +0.0 14,404,633] 15,687,087, +4.6| 15,280'910| 12'349'196 

Ga.—Atlanta------- 197.741,413| 239,741,950] —17.5| 1,368,495,829| 1,381,291,220| —0.9| 439,106,000] 41,737,653] —6.3| 34'591'281 30,505,010 
A ees x 6,486 ,002 6,879,754| —5.7 46 565,073 52,779,262| —11.8 b b b b — 
Columbus. -.-.----- | 2.897.452! 3,118,985} —71 21,099,265 22,479,671, —6.1 RS i ged SRA ake .. eek 
acs 5b a5-4 5,622,156 5,955,957, —5.6| 34,500,370 37,555,855) —8.1 1,304,970 1,683,167| —22.5 1,358,922)  *1,300,000 
eae a a ae a a “emg a a a a z 

Fla.—Jacksonville --- 59,696,081| 52,497,487] +13.7 424,507,385 344,795,966] +23.1 11,714,756] 12,042,030] —2.7 8,304,291 7,707,042 
Ee 15.603 280, 13,802,968} +13.0) 95,831,521 85,179,834) +12.5 2» ae: etl = aia pat nfe ere 2 foie 

Ala.— Birmingham - 96,209,222} 85,874,411] +12.0| 685,776,888 681,993,632) +0.6)| 21,408,180] 18,334,172] +16.8| 18,552,411 15,140.233 
Re | 7 244,240) 7,958,716} —9.0 48 ,039 605 51,440,446) —6.6 1,747,590 2,058,042} —15.1 1,632,309) 1,417,739 
Montgomery _----- | 5,716,840) 5.699.789) +0.3, 43 622,314 43,598,979} —19.9 A eth, = Reed an ea eee 

Miss.—Hattiesburg -_| 5,229,164! 7,494,625| —30.2 39,737 633 43,255,803 -8.1 eee Ss ee =e ery a «ee P 
(5S 4,805, 000° 4,288,000, +12.1) 31,558,759 26,199,889) +20.5 1,704,000 1,202,216] +41.8 946.052 ” ee 
Meridian ___------ | 3,110,799] 4,421,136) —29.6 23,356 ,253 26,418,923] —11.6 RIS RT, gal i tiple 
Vicksburg. ---- -- -| 1,314,383} 1,268,286) +3.6 9,736,232 9,039,841) +7.7 377,670 382,746] —1.3 290,719 "275,046 

La.—New Orleans--. 4 191,798,068] 201,081,337; —4.6 1,440,915,085| 1,359,942,644 _+6.0| 47,972,657| 49,270,908) —2.6 42,368,093  33,9891454 
Total (17 cities) - fa 716,743, 492) 753,828,388 —4.9] 5,0! 57,327,895| 4,908,846,799| +3.0| 150,628,632] 1 51,421, 281! 0.5] 131,057,469| 110,059,754 
Seventh Federal R) \eserve Distric t—Chicago— | 

Mich.—Adrian ------ 1,050,225) 924,176| +13.6 6 234,346 5,713,344, +9.1 216,738 208,933] +3.7 196,735 150,000 
Ann Arbor..--.--- | 3,867,880) 4,013,598 —3.6 22,078, 66 20,711,772} +66 604,896 792,316) —23.7 876,979 554,685 
Eee ! 596 354.264 603.639.290 —1.2| 3,657,816,007| 3,304,845 '994| +10.7 142,193,578} 122,998,023 15.6 93,322 337 68 548449 
2 ia | 8,271,000) 10,633,254 —22.2 58,620,881 53, 315,590, +9.9 Rep) i canis abies Macy si oe segs 
Grand Rapids----- 29, 099,927; 30,965,525 —6.0 175,795,035 171,364,776, +26 6,704,186 6,152,415 9.0 5,342,780 {Yor 935 
Jackson ......... “2! “6;961/076| 8,347,701 —16.6 46,592,878 45,429'368' +26 haa —t | a. Sen 
Be AE 9,367,155 9,899,277, “5.4 64,686,210 56,867,238 +13.7 6 082,165 2.655.000) +129.1 2.522.000 1.500.000 

Ind.—Ft. Wayne----| 9'925.895) 10,556,003} —6.0) 62,287 ,07: 59,778,959| +4.2 3,189,153 2,842,501| +12: prey 
ie 16,169,065) 17,451,440, —7.3) 102,533,281 95,291,511] +7.6) wt ea tere ’ , . 3,010,481 1,662,221 
Indianapolis. -- - - -- | 79,513,000! 92,430,000) —14.0 491,173,000 519,888,000} —5.5| 21,086,000] 24,663,000, —-14.5| 18.335.000| 14 (837,000 
South Bend_-__----|! 10,470,000} 12,279,700; —14.7| 62,222,433 63,511,312} —2.0 1,958,178 3,010,600! —35.0 2'399.628 1,300,000 
Terre Haute_____-- 20'476,864|  28.562'598| —28.3|  143'754.097 157,879,379} —8.9 6,304,237 7,117,811) —11.4 ante 

Wis.—Madison _----- 10,974,002 12,573,004) —12.7 64,582,172 cen 4000 goose fee thee Sees ener 
Milwaukee_.__---- 153,036,662| 162,166,131) —5.6' 948,614,341 933,375,078, +1.6 34,596,680] 38, 345,430 —9. 30,642,884 25.645.624 
Oshkosh _____-_- | 36 3,207,645, —3.2 18,329,687 19,100 ‘427| —4.0 ie porter. IN _ 30,642,884) 25,645,624 

lowa—Cedar Rapids. 5,334 11,349,530} —6.6 63,139,889 66,147,990} —4.5 2,629,162 2,136,609 2,387,962 2,260,505 
Davenport........ 41,839'824|  47.202'934| —11.4|  277,664.480| 279,588/044 —0.7\| -° | “4 |S 2,260,505 
Des Moines------- 45,357,549 54,183,947; —16.3 286,480,819 286 ,767 ,328| —0.1| 10,703,460} 11,320,85 —5. 883.554 
Iowa City......--- 2,051,210 2,620,632| —21.7 12,634,216 16,562.871| —23.7] dota << Py pane. —, 85 11,876,324 7 883,554 
Mason City_._.--- 2,141,975) 2,424,152} —11.6 13,406 425 14,850,630) —-9.7) ES Wig gieeee etsy: eer: WER e 
Sioux City......-- 25,675,901 26,114,633) —1.7 166,955,533 165,001,153} +1.2 5,872,851 6,090,534) —3.6) 5 re pres 5,308,239 
Waterloo ___-_--- ee 6,365,176| 6,409,965} —O.7 37,801,678 38,699, 961 —2.3) 1,593,640 1,738,263} —8.3 1.447.000 1'297 047 

Illinois—Aurora ___-_- 5,143 ,602| 5,178,488] —0.7 31,542,147 SRG eee «ES «  okevasl: 1 eccan. tates. Me S pn ee 
Bloomington - - - - - - 5,934,480) 6,368,725, —6.8 38,075,853 40,938,174, — 7.0 1,352,900] 1,447,943} —6.6| 1,161,349] —‘1,004,325 
CEN och swans 2,616,571,263) 2,654,947,063| — 1.4) 15,542,813,752) 16,070,012,904) — 3.3) 674; 024, 790| 625,627,028} +7.7) 505,445,125] 413,282'369 
Danville ---.------ a a Ro a a a a pal 
EEE eeccbusces 6,212,819 5,684,563} +9.3 34,148,948 32,874,905, +3.9 1,328,357 1,177,037] +12.9 1 386 655 1 271 835 
Peoria - -..-------- 17,826,210) 19,680,197, —9.4 118,656 ,352 115,265,986 +2.9 4,516,980 4,555,717| —0.9 4012312 3'124'729 
Rockford ____-.--- 10,364,244| 10,815,142] —4.2 67,292,897 58,346,385) +15.3 3,016,023 3556 2691 —15 2 2176-770 1'877 358 
Springfield - ------- 10,276,546) 10,833,443) —5.1|  —_ 66,887,220 66,504,810) +0.6) 2,260,637} 2,513,353] —10.1| 2,178,312 2,133,358 
Total (29 cities) --_- 8.704908 30 3,871,462,756| —2.8| 22,682,820,318| 22,851,428,183| —0.7 930,234,551) 858,949,639] +7.1] 694,270,543] 558,366,533 
Eighth Federal Re serve District —St. Louis— j 

Ind.—Evansville ---- 19,473,461 21,427,925, —9.1| 126,144,671 109,766,058; +14.9 4,979,966 5,727,339] —13.1 4,466,842 4,866,721 
New Albany_----- 685,405! 735.522| —6.8| 4,096 ,683 4,108,481} —0.3|) ___.____ ra i ee its: 

Missouri—St. Louis- -| a a a a a a e - 4 rs Seereeem 
Springfield - - ---- -- a a Be a a 7 eee PROS Bee = wks 

Kentucky—Louisville 128,428,708) 138,837,701 —7 .5| 794,800,849 814,298,409} —2.4 29 433 ,097 28, 685, 996 +26 23.953.880 19 516 769 
Owensboro - - - ----- 1,634,964! 1,759,422} —7. 1| 11,703,981 13,431,618] —12.9 431,034 434,148} —0.7 "397,277 "316,115 
i, ........ 10,903,649] 13,166,709) —17.2) 65,278,875 71,191,113) —8.3 oaiemns bn Ghed lentil ; 

Tenn.—Memphis - --- 65,164,109) 76,133,589) —14.4) 495,756,397 553,073,790| —10.4 14,067,077| 17,272,547| —18.6| 13,332,233] 10.108.450 

Ark.—Little Rock--- 42,115,637| 43,840,687, —3.9 282,049,424 284,163,790] —0.7 8,830,614 8,801,812) +0.3 6,837,307 3'576 631 

Hlinois—Jacksonville - 1,401,076) 1,414,994, —1.0 8,612,558 9,347,452) —7.9 376,838 315,418] +19.5 335,928 "286.010 
Quincy coceceoreces 6, 112, 759) 6, 008, 849 +1. 7 37 370,733 39,531 913 —5.5 1,492,776 1,328,023 +124 1 340,781 1,1 10.453 
Total (9 cities) ._.-- 275,919 768) 303 325,398) 9.0) 1 ,825,814,71 7 1,898 912,624) -—3 9 59,611,402) 62,565,283) —4.7| 50,664,248} 39,781,149 
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CLEARINGS—( Concluded.) 





Month of June. Since Jan. 1. 


Clearings at— — 


Week Ending July 5. 








Inc. or 
1924. 1923. 1923. | Dec. 1922. 1921. 


x $ To Te $ %e $ $ 








Ninth Federal Res 

Minn.— Duluth 
Minneapolis 
Rochester 
St. Paul. 

No. Dak.— Fargo. --- 
Grand Forks- --- 
i 

S. D.— Aberdeen. ---. 
Sioux Falis 

Mont.— Billings 
Great Falls 


Lewistown 
Total (13 cities) - - - - 


Tenth Federal Res 
Neb.— Fremont 
ses 
Lincoln 
Omaha ~ peileieial 
Kan.—Kansas City_- 
SUED. ccaccene 
Pitteburgh .....-.-- 
Topeka. 
Wichita _-_-_- 
Mo. — Joplin_- 
Kansas City 
St. Joseph 
Okla.— Lawton 
McAlester 
Muskogee 
Oklahoma City~--- 
. Sa Peee 
Colo.—Colo. Springs- 
cc annne cei 
Pueblo 


Total (15 cities) __-- 


Eleventh Federal 
Texas — Austin 
Beaumont 


Houston 

Port Arthur 

Texarkana 

i, ee 

Wichita Falls 
La.—Shreveport 


Total (12 cities) ___- 


Twelfth Federal R 
Wash .—Bellingham - - 
Dy > cceveen ee 


Tacoma 


Idaho—Boise 
Ore.—Eugene 


Utah—Ogden 
Salt Lake City 
Nev.—Reno 
Ariz.—Phoenix 
Calif.—Bakersfield - _- 
Berkeley 
Fresno- - - 
Long Beach 
Los Angeles 
Modesto 
Oakland 


Riverside 
Sacramento 
San Diego 
San Francisco 


Stockton 


erve District 
35,846 ,968 
278,800,611 
1,732,000 
122,795,867 
6,243 ,284 
4,931,000 
871,426 
4,806 ,283 
3,961,309 
2,182,888 
2,472,851 
nae 695 


475,237,182 
erve District 


2,096 ,468 

17,272,504 

155,641,913 

15,321,034 
a 


a 
13,019,281 


29,309,149 
5,410,000 


2,007 400) 


Minneapolis 
36,475,081 
310,191,288 
2,249 603 
154,944,700 
9,055,310 
5,010,000 
1,103,509 
5,583 ,896 


12,502,515 
716 ,937 


555,382,107 


—Kansas Cit 
1,882,050 7 
2,192,505) - A 

18,543,911 9) 
183,671,334) — 3) 
20 959 ,345| —26.9| 
a 

a 
14,900,791 2.6} 
37 ,983 425 
5,763 ,000 





490 ,398 ,236 


31,326,911 
4,458 ,307 
125,704,740 
4,099,700 


981,529,703 


148,763,351 
18,704,494 
40,860,107 
22,337 461 

104,394,000 

2,070,563 
2,306 ,513 
8,353 ,833 
9,062,654 
18,373,224 


387 ,269 ,326 


eserve Distric 
3,565,000 
172,805,187 
45,155,000 


a 
4,662,549 
4,526,172 
1,963 ,926 

149,150,945 
5,428,000 
65,655,757 
2,597 ,766 
8,385,000 
3,870,751 
16,109,272 
12,581,012 
28,041,047 
560,288 ,000 
2,698,010 
65,279,487 
22,230,223 
3,337,533 
30,562,061 
16 ,603 ,260 
657 600,000 
8,566 ,087 
4,647,780 
1,806 ,187 
9,394,000 


27,218,780| Not incl. in tot 
a 
cael 


Tce 
84,543,975 
| 
Reserve Distr ict — Dallas— 


6,145,564! 


5,897 ,562| 


577 ,534,586 


a 
1,419,518 


a 
89,992,489 
38 605,472 

4,978,951 
129,599,277 
3,759 657 


—18.9| 
—10.5 
—3.0) 
+9.0) 


—13.3| 





1,131,786,311 
6,371,161] —3.5| 
5,894,352, +0.1 
111,565,174) +33.3 
20,810,488| —10.1 
41.375.103| —1.2 
29,861,753) —25.2 
97,208,319} +7.4 
3,024,902) —31.6 
2,085,351] +10.6 
8,407,175} —0.6 
9,100,672} —0.4 
19,363,877| —5.1 
355,068,327, +9.1 
t—San Franc isco— 
*3,500,000) +1.9 
163,961,388| +5.4 
48,240,000} —6.4 

a 


L 


+ 
— | 


tly ty 





wWOwNK Soo 
KOWBDAXnwWoOwmnNws! 


16,030,162 
16,032 ,926 
36,747,439 
593,781,000 
3,049,608 
67 891,555 
21,791,759 
3,030 632 
28,436,317 
17,141,181 
669,800,000 
~ 9,613,934 
4,858,890 
2,288,984 
10,929,200 


bawaooaenonn 


167 ,918,039) 
1 642 413,084 
9,993,772 
805,912,734 
42 ,096 625 
30,830 694 
5,141,084 
29,607,115 
28,210,240 
12,091,478 
13 A428 ,367 
62,503 ,430 
f 


2,850,146 662 


10,949,012 
12,764,752 
103 ,534 442 
954,221,385 
127,018,665 
a 
a 
76 ,963 ,767 
180,594,400 
37 ,847 ,000 
3,037 ,063 ,745 
178,633,120 


a 
7,460,718 


a 
541,790,917 
182,192,576 

27 ,237 ,231 
584,234,738 
24,323 ,299 


5,908 ,196 647 


41,682,922 
37,522,523 


977,080,828 


1,791,368 ,386 
11,401,749 
881,800 696 
50,611,386 
26 805,300 
6,691,128 
31,256 ,589 
$1,321,275 
12,424,077 
21,313,206 
78,621,017 
4,817,233 


3,158,822 ,102 


11,820,109 

14,091,058 

113,718,746 

1,121,951,826 

131,128,485 
a 


a 
86,032,415 
252,721,036 
38,479,000 
3,494,377 ,570 
Not incl. in tot 


a 
9,310,268 


a 
566 ,449 ,968 
226 629,112 
31,476 954 
720,599,444 
22,325,566 


6 841,111,557 








418,828 
2,732,498 
383,709 


,744 


43,663,957 
47,880,012 
101,743,000 
6.408.310 


“enarens 
422,223,074 


a 
843,531 
16,781,858 
e953 ,761 


7,295,014 
66,744,908 


32,998 ,522 
1,814,242 


113,531 ,671 


395,010 
515,501 
4,670,478 
37,265,219 


a 
20,006,815) 


s | 
1,246,159) 


20,208 ,335 
915,209 


5,537 ,408 
60,650,107 


35,133,351 
1,822 ,862 


5,636 ,569 


1,872,372 














46 357 ,386 
35,390,699) 





126,435,010) 
267 ,386 ,972 
191,860,712 
668,779,099 
13,015,376 
15,122,232 
66,920,404 
57,505,128 
123,390,167 


133 ,917 ,960 
265,800,112 
194,825,430 
621,960,490 
16,051 ,956 
13,432,521 
59,444,446 
53,706 ,871 
127,450,420 


769,437,887| +27.0) 





2,586,701 ,373 


19,573,000 
1,033 ,599,585 
274,933,000 
a 

30,867,710 
26,028,127 
10,475,095 
928 ,558 ,282 
33,803 ,000 
377,012,012 
14,901 ,358 
53,364,149 
23,911,623 
105,719,149 
86 ,386 ,835 
202 ,683 ,889 
3,713 426,000 
17,270,563 
412,321,878 
155,580,665 
20,974,124 
199,095,186 
105,834,016 
4,088 ,900 ,000 
54,678,492 
31,064,678 
11,784,087 
61,046,107 


2,337,776 ,178 


18,598 ,000 
946,165,662 
276,124,000 


a 
32,340,782 
24,079,307 

9,623,569 
865,187 662 
31,471,000 
367 ,709 ,436 
16 649,590 
44,410,962 
26 ,568 ,440 
104,266 ,345 
102,812,678 
208 ,758,475 
3,353 ,021,000 
17 828,336 
391,814,935 
133,714,877 
18,784,128 
171,648 ,067 
96 245,056 
3,978,161,000 
60,572 A407 
29,322,380 
14,221,913 
65,534,800 





Lap atttty 


NIAMONOAHAaw 
mONDOON Pi 


200,399,185 
1,009 ,465 
40,906,809 


411,538,871 
4,388 ,601 
a 


4,429,626 


62,273,372 


26,218,554 
7,385 ,000 


a 
768 ,957 


c2 362,000 


221,997,750 





23,338,000 

10 .720.330| 

4.861.350 
a 


4,733,749| 


1,310,304) - 


107 ,761,330 


383,251 
538 ,471 
4,238,116 
35,694,370 


3,196 ,642 
9,846 ,090 


97,135,211 


539,459 
556 ,800 
3,532,951 
32,304,183 


2,707 ,024 
10,608,161 


a 
19,773,747 


a 
894,349 

15,041,760 
86 





10,015,182 
5,203 ,852 
a 


4,463,328 


203 045,994 





44,972,733 


| 
| 
| 
| 


34,048,231) 
10.029.000! 


a 
1,224,602 


3,049,883) 
8,474,005 
132,590,000 


4,815,112 
152,000,000 
2,876 ,825 
1,103,232 


2,079,000 





47,677,711 


27,944,738 
9,413,000 


a 
1,233,111 


3,254,923 
5,036 ,687 
93,791,000 


11,805,074 
3,840,732 
6,077,320 
3,338 ,868 

128,800,000 
2,537 ,828 


2,089,800 


24,113,393 
9,881,044 


a 
1,080,220 


3,101,818 
3,493,611 
70,103,000 


9,109 ,242 











Total (27 cities)...-} 1,907,510,012| 1,963,910,472 
Grand total(187 cities) |35,302 ,334,731/34,931,655,881 
Outside New York---|15,343,785,677|16,256,178,231 


—5.1| 341,054,838] 280,746,326 
+4.2/6,888,141,129 5,481,519,373 
a 1|2,817,442,597 2,399,847,077 


12,093,792,610) 11,405,634,807 
214,623,603 ,109|207 639,934,773 


95,158,122,717| 95,412,010,992 


405,263,063) 427,175,003 





£/3\¢ 
ee ' Ol © 


8,413 ,561,314)8,071,974,352| 





—0.3 





























3,441,999,561 3,480,094,973| 








CANADIAN CLEARINGS FOR JUNE, SINCE J ANUARY 1, AND FOR WEEK ENDING JULY 3. 





Month of June. Since Jan. 1. Week Ended July 3. 


Clearings at— 





1924. 1923. 1924. 1923. 1924. 1923. 1922. 1921. 





Canadian— 
Montreal 
Toronto 


$ 

117,828,320 
00,036 ,594 
38,530,305 

14,126,143) 14,971,791 
7,608 498 7,910,831 ,488 333 
6,678,162 9) 6,651,664 
3,229,891) 5) ,858 ,634 
6,680,970) 6,098 ,057 
4,126,213) J 6 455,648 
2,720,629) 1} 2,905,728 
2,087 ,393| 2,485,214 
453,771 
,650,761 


$ 

97 860,368) 
103,098,189) 
39,048,511 


3 
113,595,044 
95,327 ,939 
35,626,388 
16,934,836 | 


$ 
107,757 nol 
111,847,351 
51,104,020) 
15,338,438) 


$ 

2,513,835,632 
2,480 470,555 
1,043,246 ,121 
352,053 ,730 
174,195,953 
137 ,849,752 
74,408 ,552 
140,568,755 
114,774,591 


$ 

2,502,943 ,471 
2 442 ,037 ,832 
1,090 571,244 
382,675,699 
162,387 ,546 
134,684,687 
68 ,607 ,530 
123 ,669 ,389 
168,138,248 
65,680,869 
49,161,160 

69 ,493 ,255 
106,708,740 


$ 
460,202,944 
409,550,970 
181,673,179 


$ 
394,298,102 
371,087 ,843 
202 ,333 440 
60,712,329 
28 53 


~ 

S 
tlle] s 
ag 


+] 
tltlestlds 


Total (29 cities) __- 


—26.0 
—4.6 


77,172,004 
12,133,683 
12,861,739 
38,477 ,466 
26,102,373 
22,384,385 
20,345,790 
14,956,728 


24,114,192 
78,150,869 

8,236,804 
19,702,834 
15,957 ,312 


79,157 ,037 
13,055,872 
13,021,878 
35,955,772 
26 574,333 
24,587 ,333 
19,279,740 
13,895,648 

7,526,231 
18,616 ,826 
21,139,856 
25,722,658 
86,480,247 

8,529,227 
26 ,767 ,871 
15,762,244 


MOOT Oe Ie Ite 


899 ,237 


,181,822 
750,700 
667,989 
1,881,947 











1,257 521,391 








1,365,059 ,812 





—7.9 





7,785,907 ,442 


7,764,492 ,413 








to | bP ROwWOWWAUNOWDONH OREN ROO DW WN) 


tla] | L+ette Lei tl 


°o tell 





341 362,547 





321,757,811) +6.1! 


316,993 597! 


337 ,709,359 





a = longer report clearings. b Do not respond to requests for figures. oc Week ending July 2. d Week ending July 3. 


* Estimated. 


f No clearings; al} 














JuLy 12 1924.] 


THE CHRONICLE 


171 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
June 25 1924: 

GOLD. 

The Bank of England gold reserve against its note issue on the 18th inst. 
amounted to £126,406,390, as compared with £126,383,985 on the previous 
Wednesday. A fair proportion of the moderate amount of gold on offer 
this week has been taken for India. The discount rate of the Imperial 
Bank of India was reduced on the 19th inst. from 7% to 6%. 

We append figures relating to Indian trade (privateaccount) for May 1924 


(In Lacs of Rupees.) Exports. Im ports. Net Exports. Net Imports. 
Merchandise ________- 2905 2060 845 ey oat 
ee a ws 2 295 ud 293 
a bet a wan 34 242 th 208 

Total net exports-_-_- 344 

SILVER. 


Prices have been disposed to sag, owing cuiefly to the reluctance of buyers 
rather than pressure to sell. There has, in fact, been a slight decline each 
day since the 18th iast., the fall amounting to 11-16d. The news of the 
considerable increase in the Shanghai stock, particulars of wnich are given 
below, caused some profit taking on the part of local bull operators and this 
accentuated the easiness which was apparent. 
well below parity and business in that quarter is not active just now, 
although the monsoon appears to be pursuing a favorable course. America 
has been usually a seller. Continental inquiry is still fitful. 

The ‘‘Times’’ Vienna correspondent states that ‘“‘the Austrian new 
schilling, of the nominal value of 10,000 kroner and a silver value of 8,000 
kroner, or, roughly, 6/éd., which is being issued to the public over the 
counters of the Austrian National Bank since Monday last, is, according 
to the ‘‘Neue Freie Presse,’’ being stored away, or passed on at a premium 
of as much as 75%, with the same avidity as that with which the silver 
kroner was hoarded by the masses during the war.’’ The above news 
reveals that the putting of new coins composed of precious metal into cir- 
culation is a delicate operation after a period of currency reconstruction. 
Any novel coinage evokes a special demand in normal conditions; how much 
more so when paper and other almost valueless material for currency is 
being superseded by metal! possessing intrinsic worth. As the time chosen 
for such new emissions as the above is when tue authorities are desirous of 
creating confidence in a new currency system, obviously the issue of the 
coins must continue until a reasonable quantity remains in circulation at 
their nominal value. Hence it is not unreasonable to deduce that those 
Continental countries which have embarked upon a policy of minting silver 
coins must continue to do so even though many are at first hoarded, or lose 
the advantage of the preliminary step they have taken. 

The ‘Wall Street Journal’’ under date of the 4th inst. stated that when the 
German Government inaugurated its recent coinage policy, to mint 600,- 
000,000 marks in silver coins, Reichsbank silver stocks were sufficient to 
meet the needs of the first emission of 300,000,000, but that the metal for 
the second 300,000,000 will have to be purchased in the open market. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees.) May 31. June7. June 15 
ee a a ee - eee 17443 17455 
Silver coin and bullion in India_-- tadele 7666 7658 7671 
Silver coin and bullion out of India- babe : - inks 
Gold coin and bullion in India_____.._.__-_~- 2232 2232 2232 
Gold coin and bullion out of India__________- einai 
Securities (Indian Government) -_-._.._____-_-- 5753 5753 575¢ 
Securities (British Government)_......._.__- 1400 1400 1399 
RR a RR A EE ARI 400 400 400 


No silver coinage was reported during the week ending June 15. 

The stock in Shanghai on the 21st inst. 
ounces in sycee, 41,500,000 dollars and 2,080 silver bars, 
about 36,200,000 ounces in sycee, 
on the 16th inst. 


as compared with 
39,500,000 dollars and 1,980 silver bars 


Bar Silver, per Oz. Peeters. Bar Gold, 


Quotations— Cash. 2 Mos per Oz. Fine. 
lS hl S¢ U7 164. 95s. 5d 
pitt a RR 34%d 95s. 
Ss Meee haces toca Sete ee 34 11-164. re 
EEE OGRE 345 95s. 3d. 
ee ee fC LF 34 7- God. 95s. 5d. 
_ _..--34 5-16d 34 5-16d. 95s. + 
Average ......- : ..34.635d. 34.604d. 95s. 3.8d. 
The silver quotations to-day for cash and two months delivery are, 


respectively, 11-l6d. and 9-16d. below those fixed a week ago. 








Preliminary Debt Statement of U. S. June 30 1924. 
The preliminary statement of the public debt of the 
United States June 30 1924, as made up on the basis of 


the daily Treasury statements, is as follows: 
Bonds— 

EES SS ee eee ee ae $599 724,050 00 

ee opesees 118,489,900 00 


48 ,954,180 00 
25,947 400 00 
49,800,000 00 
28,894,500 00 
11,893,760 00 


$1,951 ,524,750 00 
3,104,587,150 00 
2,997,199 ,950 00 


$883 ,703 ,790 00 
First Liberty Loan of 1932-1947___._....._-- 
Second Liberty Loan - — See 
Third Liberty Loan of 1928.___............- 
Fourth Liberty Loan of 10988-1088 6 324,495,550 00 


ee Sin tbbicddcsidin dn bdadaabdodas 


Tis 25ccbe eee vesebasericndune cobananseen 
Notes— 


notes— 

Series B-1924, maturing Sept. 15 1924______ 
Series A-1925, maturing Mar. 15 1925______ 
Series B-1925, maturing Dec. 15 
Series C-1925, maturing June 15 1925______ 
Series A-1926, maturing Mar. 15 1926__.__. 
Series B-1926. maturing Sept. 1 
Series A-1927, maturing Dec. 15 1927_____- 
Series B-1927, maturing Mar. 15 1927__.__- 
Treasury Certificates— 

Tax— 
Series TD-1924, maturing Dec. 15 1924.__-. 
Series TD2-1924,maturing Dec. 15 1924. _- 
Series TM-1925, maturing Mar. 15 1925 _-. 
Treasury (War) Savings Securtites— 
War Savings Certificates: 


14,377,807 400 00 
763 948,300 00 


one $16, 025, 45 59 490 00 


$377 681,100 00 
597 325,900 00 
299,659,900 00 
406 ,031,000 00 
615,707,900 00 
414,922,300 00 
355,779,900 00 
668,201,400 00—3,735,309,400 00 


$214,149,000 00 
193,065,500 00 
400,299,000 00— 807,513,500 00 


CS ee .-- $20,588,604 61 
ee 12,006,548 64 
Treasury Savings Certifica 


Series 1921, Issue of Dec. -—T ae 
Series 1922; Issue of Dec. 15 1921 b._..____. 
Series 1922, Issue of Sept. 30.1922 D_._____- 
Series 1923, Issue of Sept. 30 1922 BD________ 


1,821,876 60 
99,857,040 75 
15,906,783 50 

141,064,306 90 


Indian bazaar rates are | 


consisted of about 38,100,000 





Matured Debi on Which Interest Has Ceased— 
Old debt matured at various dates prior to 





Pp OR Re ee eee ee $1,282,140 26 

Spanish War Loan of 1908-1918 267 ,060 00 

Certificates of indebtedness. _-.-_.-. 2,859,000 00 

ee ee eo enene 12,113,900 00 

3% % Victory Notes of 1922-1923 ..........- 146 ,850 00 
4%% Victory Notes of 1922-1923— 

Called for redemption Dec. 15 1922___.__-.- 4,829,800 00 


8,779,450 00— 


$346 ,681,016 00 
152,979,025 63 


$193,701,990 37 
43 441,539 00 


30,278,200 26 





Deposits for retirement of national bank notes 
and Federal Reserve bank notes______.____. 
Old demand notes and fractional currency ---.- 2,v49,217 54— 239,292,746 91 


ea ee $21,250,812,989 49 
a Net Cash receipts. }b Net redemption value of certificates outstanding. 








Government Revenue and Expenditures. 


Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 


Government receipts and disbursements for June 1924 
and 1923 and the twelve months of the fiscal years 1923-24 
and 1922-23. 
Receipts— June 1924. June 1923. 12 Mos. 1924.* 12 Mos.1923* 
Ordinary— 3 x $ $ 
CE Minitetcdininccestcs 43,275,796 50,022,514 545,637,504 561,928,867 


Internal revenue: 


Income and profits tax_-_ 339,929,510 367,186,245 1,842,144,418 1,678,607,428 











Miscell. internal revenue... 72,642,334 97,325,833 953,012,618 945,865,332 
Miscellaneous receipts: 
Proceeds Govt.-owned 
securities— 
Foreign obligations— 
ya a Bee § ssdknees 61,089,867 31,656,908 
a 68,804,606 69,135,000 160,684,808 201,332,248 
Railroad securities_ _---- 47 341,377 671,040 94,373,536 99 ,297 ,348 
Or Be eke chases 342,474 21,036 9,602,405 46 361,372 
Trust fund receipts (re- 
appropriated for invest’t) 1,860,703 2,737,791 30,643,799 26,862,680 
Proceeds of sale of surplus 
Se 2,776,065 17,077,324 46,774,600 91,706,388 
Panama Canal tolls, &c... 2,104,941 1,990,186 27 ,063 ,204 17,271,855 
Receipts from miscellaneous 
sources credited direct to 
appropriations... _.__.-- 2,467,370 5,879,846 29,609,735 65,911,406 
Other miscellaneous ----- 20,030,315 18,934,639 211,408,208 240,333,649 
Total ordinary.......--. 601, 580, 491 630, 981 454 4,012,044,702 4,007,135,481 
Excess of ordinary receipts 
over total expenditures 
chargeable against ordinary 
itty did hecisas tenant eae 313,525,872 279,900,120 505,366,986 309,657,460 
Expenditures— 
Ordinary— 


(Checks & warrants paid, &c.) 
General expenditures--_----- 
Interest on public debt 
Refunds of receipts: 


152,848,916 
x84,497 ,748 


165,422,400 


1,833 ,047,174 1,950,040,935 
x94,067,921 


x940 602 ,913x1,055,923 ,690 














Sea es 1,751,413 1,502,265 20,566 ,638 28,736,712 
Internal revenue-.-------- 18,118,477 8,904,476 127,220,151 125,279,043 
Dt CT co wcdetis  cobdthee. onheadine 12,638,850 32,526,915 
Panama Canal............. 481 ‘871 464,878 8,387,100 4,316,961 
Operations in special accts.: 
OS EEE EER 117,487 13,808,230 22,771,168 100,618,067 
War Finance Corporation. 21,220,948 26,806,034 252.539, 947 2109,436,238 
Shipping Board_____.--_-- 2,933 ,866 2z716,302 "35 ,491,359 57,023,838 
Alien property funds-----_- 7,582,407 21,052,191 el "150,576 21,365,554 
Pe ren POE. assassa  seatiieds -sbuntades 2,482,476 
PN OS E—=—E 3,071,000 12,971,000 13,526,587 
Investment of trust funds: 
Govt. life insurance fund.. 1,840,696 2,737,791 30,410,379 26 672,162 
Civil Service retirement fd- DMAPe | aadwsace 8,028 ,336 8,091,417 
Dist. of Columbia Teachers’ 
retirement fund.....--- 8 ee 233 ,420 190,518 
Total ordinary.....---- 269, 016,118 281,404 ta 3, 048, 677 ,965 5,306,087 280 
Public debt retirements 
chargeable against ordinary 
receipts: 
Dinh ctcnedihes wedhenes ' wescdheanh 295,987,350 284,018,800 
Purchases from foreign re- 
I  tenciiathing ° emhbbete®  <svblgidhed 38,509,150 32,140,000 
Received from foreign govern- ; 
ments under debt settle- 
OO OR OFS 19,020,250 68,752,950 110,878,450 68,752,950 
Received for estate taxes_-_ 7,600 914,300 8,897,050 6,568,550 
Purchases from franchise tax 
Set tr. Piss. sscasexn  <nensnee 3,634,550 10,815,300 
Forfeitures, gifts, &c_..--- 10,650 9,650 93,200 554,891 
WR ce idteswsdicds 19, 038, 500 69 676 1900 402,850,491 


a 999,750 





Total expenditures charge- 
able against ordinary 
receipts 288,054,617 351,081,333 3,506,677,715 3,697 ,478,020 

* Receipts and expenditures for June reaching the Treasury in July are included. 

x The figures for the month include $1,305,768 96 and for the fiscal year 1924 to 
date $25,020,344 59 accrued discount on war savings certificates of the series of 
1918 and 1919, and the croresponding periods last year the figures include $5,084,- 
721.02 and $97,078,362.34, respectively, for the series of 1918. 

z Excess of credits dedutt. 








Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
June 30 1924 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury for June 30 1924. 

CURRENT ASSETS AND LIABILITIES. 


GOLD. 
Assel3s— $ Liabilities— 
I ee $459 ,971,390 04 | Gold certifs. outstand’g_1,218, 380, 659 00 
ary 3,325,330,651 37 | Gold fund, F. R. Board 
(Act of Dec. 23 '13, as 
amended June 21 baa 2,260 ,891,035 12 
Gold reserve. . 152,979,025 63 
Gold in general fund... - 153,081,321 66 
Pee ee 3,785,302,041 41 Total ..........--.--3,785,302,041 41 





Note.—Reserved against $346,681,016 of U.S. notes and $1,422,626 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver 


dollars in the Treasury. 
SILVER DOLLARS. 


Series 1923, Issue of Dec. 1 1923 b._____-- 
Series 1924, Issue of Dec. 
Thrift and Treasury Savings 
fied sales, &c 


Total interest-bearing debt.................. 


25,777,752 40 
91,811,328 56 


4,125,410 36— 
once eee ----$20,981,242,042 32 


Assets— 
Silver dollars 


412,959,652 32 








427 ,694,121 00 


Liabilities— 


Treas. notes of 1890 out_ 
Silver dollars in gen.fund 


Total 


8s $ 
427 ,694 121 00! Silver certifs. outstand’g 408,365,410 00 


1,422,626 00 
17,906,085 00 


427 694,121 00 
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GENERAL FUND 
| Liabiltties 
153,081,321 66| Treasurer’s checks out 
17,906,085 00} standing 
4,260,547 00! Depos. of Govt. officers: 
1,139,915 00| Post Office Dept 
193,898 00! BoardofTrusteesPostal 
18,291,051 50! SavingsSystem(5% 
8,073,899 78 res’ ve lawful money) 
2,700 ,424 38) Other deposits 
30 ,643 853 87 Comptroller of Cur 
rency, agent for 
ereditors of insolv 
ent banks 
Postmasters 
courts, 
officers 
Deposits for 
Redemption of Fed 
Reserve notes (5% 
fund, gold) 
Redemption of 
bank notes 
607 22 fund, lawful me 
Retirement of add'l 
circulating notes, 
Act May 30 1908 
neollected items, ex 


a 


Assas— 
Gold (see above) 
Sliver dollars (see above) 
United States notes 
Federal Reserve notes 
Fed. Res. bank notes 
National bank notes 
Subsidiary silver coin 
Minor coin - 
Silver bullion _ . 
Unclassified 
tions, &c- 
Deposits in Federal Land 
banks - 
Deposits in Federal Re 
serve banks 
Deposits in special de 
positaries account of 
sales of certificates of 
indebtedness 
Deposits in foreign de 
positaries: 
To credit Treas. U.8 
To credit of other 
Government officers 
Deposits in net’! banks 
To credit Treas. U.8 
To credit of othe 
Govt. officers 
Deposits in Philippine 
Treasury 
To credit Treas. U.8 


5,136 62 
914 26 


,105 90 
815 92 


collec 
$,970,512 21) 004 
5,994 26 
clerks cf 
disbursing 
ac 


1,000 ,000 00 


46,024,890 08 | 73,679 28 


162,064,000 00 3.727 99 
nat'l 


(5% 


146 mney) 579 982 57 


260 ,33: 
8,966,019 2 
thange 
19,996 3256 7 
{ 
1,043,209 64} Net balan 
| cemaibeaniiaall 
Total 484, 763, 01 4 67\ Total 484,763,014 67 
Note.—The amount to the credit of disbursing officers and agencies to-day was 
$785,322,152 09. Book credits for which obligations of foreign governments are 
held by the United States amount to $33,236,629 05 
Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for the 
retirement of outstanding national bank and Federal Reserve bank notes are paid 
into the Treasury as miscellaneous receipts, and these obligations are made under 
the Acts mentioned a part of the public debt. The amount of such obligations to-day 
was $43,541,539 
$406,290 in Federal Reserve notes and $18,099,987 in national bank notes are in 
the Treasury in process of redemption and are charges against the deposits for the 
respective 5% redemption funds. 








Commercial und Miscellancous Aewe 


em 








Breadstuffs figures brought from page 219.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three y years have been: _ 

va r oe Se | 
Recetpts at— | Flour. | Wheat. Corn | Oats. | Barley. | 
; \bbls.1961bs. ‘bush. 60 lbs. bush. 56 lbs. buph. 

166,000) 274,000 »,000 

21,000 1 30,000 

210,000 31,000 

2,000 87,000 

24,000 16,000 

6,000 Pate 

379,000 178,000 

505,000 

137,000 

210,000, 





Rye. 

32 lbs \bush.48lbs.!bush.561bs. 

468,000 58, 000, 119,000 
80,000, 

160,000, 30,000 
73,000, 88,000 
Le 
12,000, 

177,000, 

262,000) 
68,000) 
23,000) 
82,000) 
16,000) 
38,000) 

2,145,000! 1,503,000) 

4,350,000} 3,205,000 

6,196,000) 3,443 000) 


615,000 
23,000 
9,000 


80,000 


Sioux City. -..| 


Total wk. '24 
Same wk. '23) 
Same wk. '22 


260, a 
448,000, 
488,000 


310,000) 
312,000) 
322,000) 


860, 000 
303,000 
182,000 


3, 691 ‘000 
4,178,000 





Since Aug. 1 
1923-24 _ - 
1922-23. . 
1921-22 -_. 


—_ | 

.|19,919,000 215,674 000,276,176 ,000/219,331 ,000.38,957 ,000'29,893,000 
.|22,227 ,000 398 649 ,000 281 ,962 000,214,939 000/37 ,176 000/49 320,000 
-'20,109 000.139 965,000 376 ,160,000/205,193,0 000! 30,422 ,000'23 ,793 ,000 





Total receipts of flour and grain at the seaboard ports for 





| Argentina. 


the week ended Saturday, July 5 1924, follow: 





Receipts ai— 


Barrels. 


New York_- 
Philadelphia. -_| 
- Baltimore. - - - 
Newport News 
Norfolk 
New Orleans* 
Galveston. _ - - 
Montreal - - _-' 
Boston -.----| 


Total wk. '24' 


Flour. 





Wheat. 


| Bushels. 
611,000 
117,000 


125,000 
28,000 
15,000 


2, 
46,000 2,802, 000) 
17,000 


Bushels. 
39,000 
13,000: 
12,000, 


34,000 
4,000 


1,000 


275,000 3,701,000 


103,000 


Oats. 
Bushels. 
136,000 


19,000 
2,000 


29 000 
322 000 


Barley. Rye. 





Bushels. 
301,000 
2,000 


Bushels. 
182,000 


411,000 759, 000 


Since Jan. 1'2413,308, 000 115,087 000) 13,166,000, 22 559,000) 6,478,000 9,803, 000 





Week 1923_- | 


355 000 


3,343, 000. 


172,000 


803 ,000 


499, 000 1,135 000 


Since Jan. 1'23'12,675,000 125,591,000 32,633,000) 22,636,000 6,206,000 20,493,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 


ending Saturday, 


statement: 


July 5 1924, 


are 


shown 


in the annexed 





Exports from— 


Wheat. , Corn. 


Flour. l 


Oats. 


Rye. 





Baltimore 
Norfolk 

Newport News -- 
New Orleans-.--- 
Montreal 


Total week 1924_ 


Same week 1923_|4,615,300| 277,135\188,407 


Bushels. | Bushels. 
78 


216, 600! 
3,754,000) 


a: | Bushels. 
61,353) 


15, ‘000 
9,000| 


26 000! 
20,000) 








(5,024 708 106 ,000 





870,892) 


Bushels. 
31,661) 24,950 


Barley. | Peas. 


Bushels. Bushels. 


111,880] 323,353) 276,661! 157,950 950) -—--- 


806 ,605294 643 





The destination of these exports for the week and since 


July 1 1924 i 


s as below: 





Exporis for Week 
and Since 
July 1 to— 


Flour. 


W heat. 





Week 
July 5 
1924. 


Since 
July 1 
1924. 


Week 
July 5 
1924. 


Since 
July 1 
1924. 


Corn. 





Week , 
July 5 
1924. 


Since 
July 1 
1924. 





United Kingdom- 


Continent 


So. & Cent. Amer- 


Total 1924 
Total 1923 


Barrels. | Barrels. 
35,145) 35,145 
30,585 30,585 
23,050) 23,050 
23, 100) 23,100 


Bushels. 

2,259,065 

2,762,721 
3,0 


Bushels. 
2,259,065 
2,762,721 


Bushels. | Bushels. 


52,000) 
54,000 





111,880 111,880 
188,407 188,407 








5,024,786 


| 
} 
2 


4,615,300' 


5,024,786 
4,615,300 


106,000} 106,000 
277,135! 277.135 














The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, July 4 1924, and since July 1 1924 and 
1923, are shown in the following: 





W heat. 


1924. 





1924. 1923. 





Week 

July 4 
Bushels. 
6,690,000 
304,000 
4,951,000 
1,352,000 
1,160,000 


Week 
July 4. 


Since | 
July 1. | 


' 

Bushels. | 
24,000) 
1,020,000 
7,260,000) 


Sinee 
July 1. 


Bushels. 


July 1. July 1. 


Bushels. Bushels. | Bushels. 

6,690,000 5,105,000 24,000 
304,000 208,000, 1,020,000 

4,951,000 3,228,000 7,260,000 

1,352,000 

1,160,000 





North Amer. 
Russ. & Dan. 


Australia - 
India. 
Other countr. 





_ Total... 4, 457,01 000 10,509,000. 8,399, 000 8,399,000 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday July 5, was as follows: 

GRAIN STOCKS. 
W heat. Corn. 
bush. bush. 
427,000. 47,000 
1,000 
113,000 
44/000 


14 457,000 





Oais. 
bush. 
289 ,000 
8,000 
57,000 
74,000 
120,000 
129,000 


Rye. 
bush. 
567 ,000 
1,000 
126,000 
77,000 


ae. 
United States— 

New York 

Boston. 

Philade iphia 

Baltimore 

Newport News_. 

New Orleans__--_- 

Galveston _ 

Buffalo - 


48,000 
130,000 


197 ,000 
387 ,000 

. 3,462,000 
167,000 
588,000 
45,000 

. 9,713,000 
112,000 

1 ,358,000 
7,861,000 
149,000 
916,000 
5,615,000 
469,000 


95, 000 36,000 
48 ,000 
1,718,000 
347 ,000 
12,000 
10,000 
2,043 ,000 
145,000 720,000 
246,000 5,741,000 
354,000 5,586,000 
83,000 2,000 
104,000 27,000 
33,000 135,000 
29,000 5,000 
6,000 ecseee 
149,000 
174,000 


2,447,000 1,2 
25,000 
85,000 
15,000 

2,437 ,000 
86,000 

362,000 
36,000 
90,000 

185,000 

183,000 

120,000 

5,000 

104,000 

248 ,000 
44,000 

350,000 74,000 


7,142,000 4,741,000 


29,000 
203,000 
299 ,000 
100,000 
736 000 


Detroit 
Milwaukee 


Minneapolis 
Sioux City 


St. Joseph, Mo 

Peoria nid eahe ue 
Indianapolis - ____- 
Omaha 
fe 
On Canal and River 


130,000 
1,560,000 


405,000 
Total July 5 1924___.34,519,000 
Total June 28 1924____34,716,000 8,279,000 5,264,000 
Total July 7 1923__..25,559,000 3,167,000 7,885,000 
Note.—Bonded grain not included above: Oats, 
Boston, 26,000; Baltimore, 4,000; Buffalo, 596,000; Buffalo afloat, 373,000; Duluth, 
40,000; On Lakes, 388,000; total, 1,555,000 bushels, against 133,000 bushels in 1923. 
Barley, New York, 177,000 bushels; Duluth, 18,000; On Canal, 51,000; On Lakes, 
114,000; total, 360,000 bushels, against 361,000 bushels in 1923. Wheat, New York, 
1,398,000 bushels; Boston, 120,000; Philadelphia, 616,000; Baltimore, 11,000; 
Buffalo, 2,124,000; Buffalo afloat, 423,000; Duluth, 35,000; Toledo, 82,000; On 
Canal, 678,000; total, 5,487,000 bushels, against 1,436,000 bushels in 1923. 
Canadian— 
Montreal 2,173,000 
Ft. William & Pt. Arthur_ 16,966,000 
Other Canadian 1,676,000 
...-20,815,000 
...21,608,000 
..--15,132,000 


84,000 
114,000 
17,399,000 392,000 
17,228,000 457,000 
15,434,000 1,291,000 
New York, 128,000 bushels; 


61,000 1,142,000 
7,492,000 


2,605,000 


11,239,000 
10,187,000 
4,520,000 


12,000 
1,717,000 
125,000 
1,854,000 
1,618,000 
702,000 


38,000 
570,000 
405,000 

1,013,000 
1,115,000 
4,000,000 





Total July 5 1924- 
Total June 28 1924 
Total July 7 1923 
Summary— 
American._............34,519,000 7,142,000 
Canadian 20,815,000 61,000 
Total July 5 1924____55,334,000 7,203,000 
Total June 27 1924____56,324,000 8,342,000 
Total July 7 1923___.40,691,000 3,511,000 


4,741,000 
11,239,000 


17,399,000 
1,854,000 


392,000 
1,013,000 


1,405,000 
1,572,000 
5,291.000 


15,980,000 
15,451,000 
12,405,000 





19,253,000 
18,846,000 
16,136,000 











FOREIGN TRADE OF -NEW YORK—MONTHLY 
STATEMENT. 





At 


Merch M ent ai New York. 





Customs Recetpta 
ait New York. 





Imports. 
1923-24. 


| 
Exports. 





1923-24. 1922-23. 1922-23. 
g 
21,433 606 
24,206 605 
33,110,469 
22,085,528 
24,148,678 
21,594,980 
26 583 ,026 
26 451,928 
33,140,206 
26, 752. 166) 28.837,309 
23,179, o— 29,333,844 


Total. _.' 1537 496291 1624704001 1476011714 1303789046 b89, 077 655290 ,926,179 


1922-23. | | 1923-24. | 
$ 
24,680,863 
25,936,476) 
26,350,449) 
30,468,923) 
27 253.543) 
23,605,874 
24,779,787) 
28,444,581) 
27 625,869) 





$ $ $ | 

130,629 ,533 117,118 076 122,714,293 115, ans, 190 
129,706,345 123,124,817,125,059,775 112,281,501) 

September 119,639,728 110,716,286 127 ,967 ,562 108,291,707) 
October... ~/149,561,943 161,418,649 133.087 ,943 108,234,884) 
November. 135,753,965 135 057 ,828)133,197,081/112,652, S04) 
December-}137,719,255 133,407,596 125,679,538 121,562,054) 
January ..|130,402,242 152,885,893 146,793,889 115,926,692) 
February _|155,554,139 146 ,915,003/139 ,028 ,108 115,654,813) 
March. __ _|149,384,187 194,179,676,133.687,771:136,179,813) 
162,514,222 169,417,394 145,002,767 129,989,307) 
_..|135,620, 732 180,462,783 143,792,987 127, 527 381) 


May - 











Movement of gold and silver for the e!even months: 





Gold Movement at New York. Stioer—New York. 
Exports. 


1923-24. 





Imports. | Exports. 


1922-23. | 1923-24. | 1922-23. 


“2 Rie ae ee ail od 
41,477,046, _ 47,865 il, 5,859,635 
19,109 1 "444.612 


17.242.484 737.477 

27,359,677, 458.016 40.117, 3,423,511 
19,191,637} 599.935 
15,554,118) 253.912! 

23,874,168 66,000) 

12.834.516 
3,041,008} 315,000 
10,697.175| 201.600! 
6,854,519) 

42,291,398) 


Imports. 
1923-24. 





1923-24. 


| 
| 





$ 
24,412, 
26.481, 
24,352,110 
| 24,119,994 
35.348.491 
29,055,994 
35,558,071 
28,514,809 
27,968,134 
37,018,743) 
35,003,505) 


September 
October 
November 
December. 
January -- 


7,715,837) 
20,378 
9.621.840 
21,262 
7,527| 2,079,560 7,657,794 


Total_ _ _'327 ,834,193'220,417,746 3,421,055, 18,068,193! 29,462,313 58,354,401 


TREASURY MONEY HOLDINGS.—The following 
compilation made up from the daily Government statements 
shows the money holdings of the Treasury at the beginning 
of business on the first of April, May, June and July, 
1924: 
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Holdings tn April 1 1924.| May 1 1924. | June 1 1924.|July 1 1924. 
U. 8. Treasury. $ $ < 3 
a gold coin and bullion_| 334,263,656| 341,802,120 328,866,382) 306,060,348 

et silver coin and bullion 50,953,273 48.986 ,575 51,373,334 48,549,939 
Net United States notes_-_ 1,249,160 1,452,315 1,695,196 260, 
Net nationa! bank notes__ 15,945,595 17,730,783 18,522,555 18,291,051 
Net Fed'l Reserve notes_. 548,213 695,206 767 ,293 1,139,915 
Net Fed'l Res. bank notes 198,399 215,724 119,051 193 ,898 
Net subsidiary silver_____ 8,048,076 8,179,502 8,025,059 8,073,900 
Minor coin, &c___...___- 4,694,600 5,094,732 4,479,401 11,670,937 

Total cash in Treasury_| 415,900,972| 424,156,957| 413,848,271) 398,240,535 
Less gold reserve fund_...| 152,979,026| 152,979,026 152,979,026) 152,979,026 
Cash balance in 262,921,946; 271,177,931] 260,869,245) 245,261,509 
Dep. in spec | depositories: 

Acct. ctfs. of indebt_..| 291,352,000) 249,911,000} 108,738,000} 162,064,000 
Dep. in Fed’! Res. banks.| 122,374,200 58,510,902 67,796,910; 46,024,890 
Dep. in national banks: 

To credit Treas. U. 8_- 9,103,357 7,864,611 8,230,419 8,966,019 

To credit disb. officers_ 22,762,237 22,113,215; 20,469,205 19,996 ,357 

in Philippine Islands! 4,762 1,233,902 1,094,598 ,043,300 
Deposits in foreign depts. 475,172 496.010 459, 940 
Dep. in Fed’lLandbanks.| - .. _..- 1,000,000 2,000,000 1,000,000 

Net cash in Treasury 

and in banks_-_-__.-_- 709 ,913,674| 612,307,571| 469,657,419) 484,763,015 
Deduct current liabilities.| 265,393,077| 280,582,169 272,819,904) 249,351,533 
Avaliavie casn balance.| 444,520,597! 331.725,402' 196,837,515' 235,411,482 











* Includes July 1 $30,643,853 87 silver bullion and $2,700,424 38 minor coins, 
not included in statement “Stock of Money "’ 


&c., 








BANK NOTES—CHANGES IN TOTALS OF, AND IN 
We give below tables which 
show all the monthly changes in national bank notes and in 


DEPOSITED BONDS, &c.— 


bonds and legal tenders on deposit therefor: 





| Amt. Bds. on Deposit to 


Nattonal Bank Circulation 























Secure Circulation for— Afloat on— 
| Nattonal | Fed. Res. | Legal | 
| Bank Notes. |Bank Notes. Bonds. | Tenders. Total. 
| $ $ | $ | Bg 
June 30 1924. 750 858 ,930 . | 744,953,710) 33,058,069 778,011,779 
May 31 1924._' 750,113,430 545,900; 745,029,518) 32,460,609 777,490,127 
April 30 1924- 750,676,680 545,900, 745,795,658) 31,611,339, 777,406,y¥92 
Mar. 31 1924. _| 749 974,180 545,900| 745,171,676) 31,162,366, 776,334,042 
Feb. 29 1924__; 748,875, 180) 545,900| 743,454,758) 30 064 4,444, 774,419,202 
Jan. 31 1924__| 747 256 .230| 545,900| 742,670,537; 30,126, 232) 772,796,769 
Dec. 31 1923_.| 746,577,780 545,900 740,521,752) 31,045, 227) 771,566 979 
Nov. 30 1923..' 746,778,030 545,900) 743,984,275 29,450,769| 773,435,044 
Oct. 31 1923. | 746 ,562 1330) 545,900, 743,806,385 28,799,884) 772,606,269 
Sept. 29 1923__| 746,780, "830) 545,900; 742,184,915) 28,137, ‘092! 770,322,007 
Aug. 31 1923 _| 745,585,080 4,543,700! 740,323,568) 28,621,244, 768,944,812 
July 31 1923..| 744,848,940) 4,793,700| 740,986,663) 28,823,714) 769,810,377 
June 30 1923._| 744,654,990! 4,993,700) 719,103,625| 28,336,094! 747,439,719 
May 31 1923 __| 744,034,190) 5,593,700| 742,178,351) 27,829,641 770,007 992 
April 30 1923__' 742.823.590| 6,148,700) 740, ,541| 27,868,731) 767,968,272 
Mar. 31 1923..! 742.879,540! 6,368,700) 739,984,523) 27,197,981! 767,182,504 
Feb. 28 1923__| 741,077,590| 6,878,700) 738,423,517| 28,620,187| 767,043,704 
= 31 1923__| 739.329.840 7,868,700| 734,541,173 29.209.789 763,750,962 
30 1922. -| 738,257 ,440| 7,968,700 735, ,281 275 26,846,812| 762,128,087 
i. 30 1922._| 739,018,690! 31,468,700| 736,065,365) 25,433,762 761,499,127 
Oct. 311922 | 737,660.690 468, 734,520,475| 26,158,712! 760,679,187 
$10,596,170 Federal Reserve Bank notes outstanding June 30, secured by lawful 


money, against $22,083,000 June 30 1923. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and national bank notes on June 30: 























U. 8. Bonds Held June 30 to Secure— 
Bords on Denosit On Depostt to:On Depostt to) 
June 20 1924. Secure Federal| Secure Total 
Reserve Bank | Nattonal eel Hela. 
Notes. Notes. | 
3 $ | g 
2s, U. 8. Consols of 1930-- iB P-2 589,123,400 | 589,123,400 
RE COO | nee EERIE CEI TSE a 87,423,450 | 87,423,450 
2 re weal weeiewawind 48,583,720 | 48,583,720 
/* Se eee ae ee re 25,728,360 | 25,728,360 
| RO Ae GRY 2 Ree a, eS 750,858,930 | 750,858,930 
The following shows the amount of national bank notes 


afloat and the amount of legal tender deposits June 1 and 
July 1, and their increase or decrease during the month 


June: 


National Bank Notes—Total tain 
Amount afloat June 1 1924 . 
Net increase during June- 


of 


Amount of bank notes afloat July 1 1924 


Legal Tender Notes— 


Amount on deposit to redeem national bank notes June 1 1924 


Net amount of bank notes issued in June- 


Amount on deposit to redeem national bank notes July 1 1924 





$33 ,058 ,069 


$777 490,127 
521,652 


$778,011,779 


$32 ,460 609 
597 ,460 











Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 


this week: 


By Messrs. Adrian H. Muller & Sons, 


Shares. Stocks. $ per sh. 
55 The Journal Co. Ist pref $180 lot 
40 Pec-fection Tire & Rubber Co., 

no par ; 
300 Allied Oil Corp., par $10 
4,000 U. 8. Steamship Co. | D2 wr $10 
600 Ailied Oil Corp., par $10 oom 
200 Victoria Oil Co., par $10- 
1 Perfection Tire & Rub. Co., no par 
59 U.S. Steamship Co., par $10 
100 McNemare Min. & Mill., par $1 
10 Allied Oil Corp., par $10 
100 Sequoyah Oil & Ref., par $1 
150 Gladys Belle Oil Co., common, 

Fee 6 
7 Perfection Tire & Rub.. no par 
290 McNamara Min. & Mill., par $1,338 
100 Sequcyah Oil & Ref., par $1___- lot 
100 Gladys Beile Oil. pref., par $1 
400 U. 8. Steamship Co.. par $10- 
40 Allied Oil Corp., par $10 Prius 
1” Okmulgee Producing & Refin 
Qing, par$5-.--------------------) 


$89 
lot 


$4 lot 


$7 


lot 





| 
' 





Shares. 


par $5_- 


80 Saguenay Pulp & Power, com. 


par $5- 


20 Hotel Investment Co. 
|10 White Plains Publishing Co., 


Inc., pref., 


: The Journal Co., 
152 National Drug Stores Corp., 


preferred 


488 National Drug Stores Corp., 


common 


Bonds 


£1,000 rfotel Investment Co. 2d 68, 


Jan. 2 1933- 


$2. 500 Columbia U nivesrity Club 

1 1942 

$5,000 Albany Journal Bidg. Corp. 
966 


5s. Oct. 


2d mtge., J 


New York: 
Stocks. 
900 U.S. Steamship Co., par $10_-_- 
100 Victoria Oil ¢ 
24 Saguenay Pulp & Power 6% pref., 


no par 


pref- 


an.11 


1o., par $10 


|, par $50 $12 ee 


$ per sh- 


\$31 


eosesnae) 


$675 lot 
.---$9 lot 


$150 lot 
$59 lot 
Fer Cent. 
$209 lot 
$1,500 lot 


By Messrs. Wise, Hobbs & 


Shares. Stocks . 
35 National Shawmut Bank 
28 Merrimack Mfg. Co., common. 10834 
8 York Mfg. Co 1d 

oD Ge ee 
22 Naumkeag Steam Cotton Co. 1TH 
1 Dennison Mfg. Co., 1st pref_- 
3 Hood Rubber Co., pref 


-134 | 
98 


Shares. Stocks. $ per sh. 
3 Merchants Nat. Bank____294 ex-div._ 
23 National Union Bank___. ~~~ 199% | 
25 Collateral Loan Co_.__________- 109% 
9 Charlestown Gas & Elec Co, par 


50 Downington Woolen Mills, com_$6 lot | 





.| Shares. Stocks. 
% | 25 American Glue Co., com. ..33 44-34% 





Arnold, Boston: 
$ per sh. 


By Messrs. R. L. Day & Co., Boston: 


10 Emerson Shoe St.,com.cl. “A” 8 
100 Pollock Pen Co_.-..-...-.--- 1% 
10 Blackstone Valley Gas & Elec. 
Co., common, par $50----.----- 73% 
3 American Glue Co., pref---- ---- 105 
| 5 Lowell Elec. Light Corp-------- 200% 
| Shares. Stocks. $ per sh. 


| 255 Mass. Accident Co., par $25.. 30 


14-100 State Theatre, pref. scrip_. 70c. 
30 Springfield Gas Lt. Co., par $25. 48% 


ng Sa Te 4s 162 Bonds. Per cent. 
78 Greenfield Electric Light & ak |$50 Minneapolis, Minn., 4%8, 
2 eee eens | i 2 pee 96 
8 Springfield Gas Lt. Co ,000 Montana Southern Ry. 8s, 
Ries eechitiichth diet ind emetic in ool ine enGie. | day. © Miliscackinse+csndaucus Slo 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh 
5 West Jersey Title & Guarantee 20 Lehigh Coal & Nav. Co_-.-.-..--- 77 
Se eee a hts— per right 
100 Superior — Seserieeereeeeeee 15 North Philadelphia Trust Co., 
220 Wissahickon Passenger RR--- 15 ie MD scttbndcée+cendaannl 120% 
25 Manayunk National Bank__._- 611 Bonds— Per cent. 
20 Manayunk Trust Co., par $25__ 90 $29,000 matured coupons of Ist 
147 Glen Willow Ice Mfg. Co_____- 12 Mtge. bonds, Wilmington Sugar 
3 Belmont Trust Co., par $50__-_- 81% Co. of Delaware___......._- $100 lot 
122 West Jersey & Seashore RR... 35 $5,000 Suffolk Anthracite Collieries 
100 Tonopah Mining Co. of Nevada 1% | ft * £aeeeec™ 
15 International Educational Pub- $5,000 Eastern Shore Gas & Elec. 
lishing Co., common.-.-____--_--- 4 lot Co. ores, mtge. 7s, Ser. “A,” 
36 Philadelphia National Bank. 385 Siete databidedbiscadacanweaks 99% 
12 Penn National Bank~-_-_-_----_- 422% | $5,000 Bradford (Pa.) Electric Co. 
10 Fidelity Trust Co__-_-_.- .500 Ist & coll. 6s, Ser. “‘A,’’ 1929___. 99% 
6 West Philadelphia Title & Trust $5,000 United Fuel Gas Co. Ist 68, 
ey | aera .2 | 3S: ee 97% 
10 Phila. Co. of Guaranteeing Mort $5,000 Hale & Kilburn Corp. Ist 
EN 32. shanti nani 190 6s, BIR nip w cieit- we Biaisvcns biaw abh 83% 
5 Penna. Co. for Ins. on Lives, ‘&e__600 $6,000 Dominican Republic custom 
26 Hare & Chase, Inc., pref., with administration 54s, 1942_____.- 90% 
13 shares common- -$2, ~: —_ $5,000 Mountain States Power Co. 
10 Clifton Oil & Gas Co., . pref Seale Ist & ref. 58, 1938, Ser. ‘“‘A’’____- 95 
4 United New Jersey RR. & Canal 199 $1,400 Martinsburg Limestone Co. 
2 Buffalo & Susquehanna RR., pre ist ™§ Fee $8 lot 
ferred voting trust ctfs__-_ . 50 $5,800 Southwest Power Co. Ist 
875 Hunts Theatres, Inc.,common. 9 6s, 1944, Ser. “‘A”_____. -- 97% 
4 Downington Woolen Mills, pref_$4 lot 











National Banks.— The fe 
national banks is from the o 
Currency, Treasury Departm 

APPLICATIONS TO ¢ 


June 
0 a 


July 
Correspondent, Henry 8. 
APPLICATIONS TO ¢ 
30—The First National Bank 
Correspondent, J. E. Riv 


June 
June 


July 


Correspondent, Arthur E. 
2—First National Bank in A 
Correspondent, John P. 
July 


July 
July 


5—First 
Correspondent. 

5—The First National Bank 
Correspondent, H. B. 


Bank of Austin, Austin, I 


12,556—The East Texas 
Texas -_- 


July 


President, J. E. Angley; C 
July 
Suce 


Broadway Bank 
Ww. B. 


Haines: 
July 
President, P. J. Quealy; 


July 
CONSOL 
1—§,550-—"She Miami Coun 


July 


under charter and corpora 
National Bank of Paola,”’ 


July 


the charter of the Second 
eo OOo. Bank & Trust C 


VOLUNTARY 


Effective June 30 1924. 
sequatows Ind. 
f Hagerstown, 


Effective June 30 1924. 


Effective . June 30 1924. 
Bell, J. 
Tear by Farmers & 


Ala 
1—6,761—The People’s Nati 
Effective July 1 1924. 


July 


Md. 
bridge, Md. 
1—9 ,413—-Haddon 
Heights, N. J 
Effective July 1 1924. 
Haddon Heights, N. J. 


July 


-2,316—The Rochester Nat 
Effective June 21 1924. 
Rochester, inn. 


July 





$510 lot 


culation will not be assum 


Correspondent, 8. D. Stennis, Jr., 
2—The First National Bank of East Snotneers: N. ¥ ‘ 


30—The National Banx of Port Byron, N. 

Beck; Alvin, Texas. 

se cad ig tizens National Bank & Trust Co. of Newark, 
C ‘orrespondent, Courtland Palmer. 26 Broadway, } N Y. 

ational Bank of Cairo, . 

‘ra T Tolley, ¢ ‘airo, 


King, Austin, 


1—12.557—Portland National Band, 


Cashier, J. 
1—12,558—The First National Bane of Parco, Wyo 


and 3,391—The People’s National Bank of Paola, Kan 
Consolidated July 1 1924 under Act of Nov. 7 1918, and 


1—2, 257—The Second National Bank of Red Bank, N. J-_- 
and 12,520—The National Bank & Trust Co. of Red Bank, 


June 30—7,902—The First National Bana of Hagerstown, Ind. - 


non, care of Mercantile Trust Co. 
To be succeeded by a State bank. 
June 30—8,856—The Citizens National Bank of Lineville, Alp... om 


Heights 


Absorbed by the 
Bank of Rochester, Minn., 


lowing information regarding 
ffice of the Comptroller of the 
ent: 


IRGANIZE RECEIVED. 

Capital. 
$25,000 
25,000 


30—The Farmers & Merchants National Bank of Carlsbad, 


is, Jr., Carlsbad, N. Mex. — 
Mott, Northport, N. 
IRGANIZE RPPROVED. 
of Ketchikan, Alaska 
ard, Ketchikan, 


50,000 
25,000 
25,000 


Alaska. 


Blauvelt, Port Byron, N. Y. 
lvin, Texas. ___ 


200 ,000 
25,000 
50,000 


4 
N.Y. 
of Austin, Pa 


Pa. Succeeds 


>a. 


CHARTERS ISSUED. 


National Bank of Palestine, 


150,000 


Conversion of Guaranty ‘State Bank of Palestine, Tex. 


ashier, D. S. Wommack. 
Portland, Ore_- ---- 
of Portland, Ore. President, 


A. Davis. 


200 ,000 


25,000 


Cashier, Otto Frederick. 


CHANGE OF TITLE AND LOCATION. 


3-—12,269—-First National Bank in South Bend, Wash., 
First National Bank of Ilwaco,’’ Wash. 


to “The 


IDATIONS. 
ty National Bank of Paola, 


te title of ‘‘The Miami County 
No. 3350, witn capital of 


Consolidated July 1 1924 under Act of Nov. 7 1918 under 


National Bank of Red Bank, 


No. 2,257, and under the corporate title of * ‘The Second 


o. of Red Bank,’’ with capital 


LIQUIDATIONS. 


50,000 
Liq. Agent, Leslie B. wey. 


7 ppecaeenns by the Union Trust Co 
n 
June 30—8, 390—The First National Bank of Guttenberg, N. J-- 


100,000 


Liq. Agent, Joseph G. : a i 


, Jersey City, N 


60,000 
Liguidating Committee, 


Barfield and W. H. Reddoch, Lineville. Ala. 


Merchants Bank of Lineville, 


onal Bank of Salisbury, Md... 100,000 


Liquidating Committee, Wm 
Downing, 8. King White and C. M. Paynter, Salisbury, 
Avsorbed by the Eastern Shore Trust Co. of Cam- 


National Bank, Haddon 
Lia. Agent, Wm. M. Nash, 
understood that the 


50,000 


t is 


_ liquidating bank is to be succe ede d by a trust company. 


ional Bank, Rochester, Minn. 
Agent, 


50,000 
Liq. Henry M. Nowell, 

First National 
L an? gor cir- 


5223, -R.8. 


No. 579. 
ed under Sec. 
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July 5—9,650—The First National Bank of Aiken, Se. Caro-- 
‘ffective 2 vue 17 1924. Liq. Agents, G. A Durban 
and F. Schroeder, Aiken, So. Car. Succeeded by 
the Soctan Bank & Trust Co. of Aiken. 
5—11,940—The Citizens’ National Bank of Boswell, Okla. 
Biective, June 28 1924. Liq. Agent, W. W. Moran, 
Boswell , € ‘ ere by the First National Bank of 
Boswell, Okla., No L 
July' —r- 17 ast St. Louis, 


Effective close of business April 24 1924. Liq. Agent, 
G. A. Miller, East St. Louis, Ill. ' naees by the 
Union Trust Co. of East St. Louis, 


July 


50,000 


25,000 








| per | wher | 


| Cent. |Payable. 


| 

| 

~ Miscellaneous (Concluded) . | } 
Union Oil of California (quar.).--.-...--- |*$1. 80) July 28\*Holders of ree. July 10 
ae Ge, BD. conmmamegennces 3 (July 15) July 8 to July 15 

Western Grocer of Iowa, preferred 3% |July 1)\ Holders of rec. June 214 

Woolworth (F. W.) Co., common (qu.)-_'*75c. \Sept. 1|*Holders of rec. Aug. 9 


Books Closed. 


Name of Company. Days Inclustee. 








Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





DIVIDENDS. 
Dividends are grouped in two separate tables. 


rent week. Then we follow with a second table, 


an the 
first we bring together all the dividends announced the cur- 


in which 


we show the dividends previously announced, but which have 


not vet been paid. 
The dividends announced this week are: 





Per When 
Cent. | Payable. 


Name of Company. 


Railroads (Steam). 
Connecticut & ew en Rivers, pref_. 
Cuba RR., preferred 

Preferred die bieie vith ceskeheds Aas 
Massawippi Valley | 
Nashville Chattanooga & St. Louis 





|Aug. 


Public Utilities. 

Amer. District Teleg. of N. J. (quar.)_- 

Central Power & Light, pref. (quar.) - - - 

Chicago Rapid Transit prior pf. (m’ ahi *6! 

Cincinnati & Ham. Tract., com. (qu.) - 
Preferred (quar.) 

Columbia Gas & Electric (quar.) ------- 

Commonwealth Gas & Elec., pref. (qu.) = 

Dallas Power & Light, pref. (quar.) - 

Dominion Telegraph (quar.) 

Edison Elec. Ilum. of Brockton (quar.) - 

Electric Bond & Share, pref. (quar.) | 

Electric Utilities, preferred (quar.) . 

El Paso Electric Co., preferred A 
Preferred Series B __ - - 

Fort Worth Power & Light, pref. “(quar. )| 

Georgia Ry. & Power. lst pref. (quar.)__| 

Illinois Northern Utilities, pref. (quar.) - 

Kinloch-Bloomington Telep., com. (qu.)| 
Dt iibtncnecegheneserteo a aswel 

Lowell Electric Light (quar.)-_--....---- 

Mineral Point Pub. Service, pref. (quar. )| 

Montreal Tramways (quar.)...-.-.--.-.-- 

Municipal Service, common (quar. ) | 40c. | 2 
Preferred (quar.) 

Northwestern Electric Co., com. (quar. | 
Seven per cent preferred (quar. \ Se 
Six per cent preferred (quar.)_._...-- 

‘Texas Power & Light, pref. (quar.) 


29| 
Holders of rec. 


to 
to 


June 21 
June 21 


Holders of rec. 
Holders of rec. 
July 1 to 

Holders of rec. 


4 


U 
li 
li 


136 | 
2% | 
1% | 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
June 15 to 
June 15 to 
June 15 to 


a“ 
Be 


9 
«< 


* 


tom bo Goto ho 
° eer 


LU 
1! 


1 


apa pa tt ee ee St ene tt et ee ta 


| 
| Holders of rec. 
Holders of rec. 


Continental : 5 <i 
Corn Exchange (quar.).......-...--.-- 
Harriman National 


5 

5| Holders of rec. 
Pacific (quar.) -- 1 
é 1 


Miscellaneous. 
Aeolian, Weber Piano & Pianola, pf. (qu.) 
Amer. Sugar Refining, preferred (quar.) - 
Amoskeag Mfg., common (quar.)__.-..- 
Preferred 
Arizona Commercial Mining 
Atlantic Safe Deposit _ - 
Belding-Corticelli, Ltd., common 
Te CD... cccmadoncsasocs | 3% .15 
Burns Bros., common A (quar.)____--.-- 332 .50 
Common B (quar.) - - 
California Packing Corp. (quar.) 
Canadian Converters (quar.) 
Cartier, Inc., pref. (quar.) _- 
Cerro de Pasco Copper Corp. (quar. Rs sa 
Clifton Manufacturing 
Cluett, Peabody & Co., common (quar.) 
Columbian Carbon (quar.) . 
Connecticut Mills, Ist pref. (quar.)____- 
Cuba Company, preferred 
Decker (Alfred) & Cohn, pref. (quar.).- 
Ely-Walker Dry Goods, Ist pref 
Second preferred 
Equitabie Eastern Banking Corp. (qu.) - 
Exchange Buffet Corp. (quar.) 
Fair (The), preferred (quar.)_._....__. 
General Discount Corp. (quar.) : 
Gillette Safety Razor (quar.)---__-_-- ope 
Stock dividend 
4Gimbel Brothers, preferred (quar.) -_-_- 
Gossard (H.W .) Co., pref. (quar.) ___- 
“Grand (F. & W.) 5-10-25-Cent Stores, 
Inc., preferred (quar.)........------ 
Hupp Motor Car Corp., common (quar.) 
Internat. Combustion Engineering ( (qu.) 
International Nickel, preferred (quar.) - 
International Shoe, pref. (monthly) - - -- 
Kress (S. H.) & Co., common (quar.) - - - 
MelIntyre-Porcupine Mines (quar.) - - - - - 
Nash Motors, common (quar.).--.----- 
Common (extra) 
Preferred (quar.) 
National Grocer, preferred 
N.Y. & Honduras Rosario Min. (m'thly) 
Olympia Theatres, Inc., common (qu.) - 
Preferred (quar.) 
Pittsburgh Generator, common (quar.) -- 
Preferred (quar.) 
Pittsburgh Steel, common (quar.)-_-._--- 
Preferred (quar.) 
Postum Cereal, common (quar.)------- 
Preferred (quar.) 
Producers & Refiners Corp., pref. (qu.) - 
Rockland & Rockport Lime, com. (qu.) - 


*Holders of rec. 
Holders of rec. 
Holders of rec. 

31|*Holders of rec. 

15| Holders of rec. 
1| Holders of rec. 








*Holders of rec. 


Soros 


Holders of rec. 
Holders of rec. 


Ar ee) 
o 


ed 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 


Holders of rec. 


Holders of rec. 


Russell Motor Car, preferred (quar.) - -- 
St. Louis Cotton Compress (quar.) -__-- 
Savannah Sugar, common heen’ ciieake 
Preferred (quar.) - 
Scott Paper, preferred (quar 
Shell Transp. & Trading (Amer. shares) - 
Shell Union Oil Corp., 6% pref A (qu.) _- 
Spalding (A. G.) & Bros., common (qu.)- 
First preferred (quar.)-.........---- | 
Second preferred (quar.)_.......---- 
Standard Oil (Ohio), pref. (quar.)_____- 
Stover Mfg. & Engine, preferred (quar.) - 
Sugar Estates of Oriente, pref. (quar.) _- 
Tobacco Products Corp., class A (qu.)__ 
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Holders of rec. 
| Holders of rec. July 152 
Holders of rec Jan 15'25a 
| Holders of rec. 
Holders of rec. 


Holders of rec. 


|*Holders of rec. 


Holders of rec. 


Holders of rec. 


|*Holders of rec. 


Holders of rec. 
*tlolders of rec. 
*Holders of rec. 


Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Hloders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Books Closed. 
Days Inclusive. 


July 


July 
July 


July 
July 
July 
June 
June 


1 


1 
19 


15a 
15 
15 


July ¢ 


July 
July 
July 
July 
July 
July 
July 
July 
July 


June ¢ 


July 
July 
July 
July 
Aug. 
July 
July 
July 


June ; 
June 
June ¢ 


July 


July 


July < 


July 
July 
July 


July 2: 


Holders of rec. 8 
; 15| *Holders of rec. 


*Holders of rec. } 


9 
aS 


When 
. |Payadie. 


Books Closed. 


Name of Company. Days Inclusive. 





Railroads (Steam). 
Alabama Great Southern, preferred 


Holders of rec. July 
Atch. Topeka & Santa Fe, com. (quar.) -| 


Holders of rec. July 
Holders of rec. June 
Holders of rec. July 
Holders of rec. July 
Holders of rec. June 
Holders of rec. Aug. 
Holders of rec. July 
Holders of rec. June 
Holders of rec. June 
Holders of rec. Aug. 


KKAK 


NN 


Central RR. of New Jersey (quar.) ---.-- 
ER RE a Se ee ae | 
Chicago & North Western, common 
Preferred 
Cine. New Orl. & Tex. Pac., pref. (quar.) | 
Cincinnati Northern Holders of rec. June 
Cleve. Cin. Chic. & St.Louis, com. (qu-) | Holders of rec. June 
ie nasemcin mews - | Holders of rec. June ; 
Delaware & Hudson Co. (quar.)------- y Holders of rec. Aug. ‘ 
Delaware Lackawanna & Western (quar.) Holders of rec. July 
Detroit River Tunnel 15| Holders of rec. July 
Georgia RR. & Banking (quar.)--...--- July 2 to July 
Great Northern Holders of rec. June 
Gulf Mobile & Northern, pref. (quar.) -- . 15| Holders of rec. Aug. 
Illinois Central, common (quar.) ------_- % . 1| Holders of ree. Aug. 
Preferred 3 f s | Holders of rec. Aug. 
Internat. Rys. of Cent. Am., pref. (qu.)-! - 15 Holders of rec. July 
Kansas City Southern, pref. (quar.).--| 15| Holders of rec. June 
Little Schuylkill Nav. RR. & Coal 15| June 21 to July 
Louisville & Nashville Holders of rec. July 
Mahoning Coal RR., common Holders of rec. July 
Michigan Central Holders of rec. June 
New York Central RR. (quar.)_...-.--- Holders of rec. June 
Norfolk & Western, common (quar.)-_-_- Holders of rec. Aug. 
Adjustment preferred (quar.)_.....-- Holders of rec. July 
Northern Central Holders of rec. June 
Northern Pacific (quar.)..............- Holders of rec. June 
Pennsylvania RR. (quar.)....-..----- Holders of rec. Aug. 
Pere Marquette, prior pref. (quar.)_.-- Holders of rec. July 
Five per cent pref. (quar.)_........-. Holders of rec. July 
Pittsb. Cin. Chic. & St. Louis (quar.)-- | Holders of rec. July 
Pittsburgh & Lake Erie Holders of rec. July 15a 
Pittsburgh & West Virginia, pref. (quar.) Holders of rec. Aug. la 
Preferred (quar.) Hoiders of rec. Nov. 1a 
Preferred (quar.) Holders ofrec. Feb.2’25a 
Reading Company, common (quar.)..--. Holders of rec. July 21a 
First preferred (quar.) Holders of rec. Aug. 25a 
Southern Railway, common (quar.)---- Holders of rec. July 10a 
Preferred (quar.) Holders of rec. June 25a 
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27a 
27a 
30a 
3la 
304 
30a 

la 
15a 
15a 
10a 


Public Utilities. 
All-America Cables (quar.)_..........-- 
American Gas, common (quar.).....--- 
Amer. Gas & Elec., pref. (quar.)-.---- 
American Light & Traction, com. (quar.) 
Common (payable in common stock) -- 
Preferred (quar.) 

Amer. Telephone & Telegraph (quar.) -- 
Quarterly 


Holders of rec. June 30a 
Holders of rec. June 30a 
Holders of rec. July 10 
July 12 to July 27 
July 12 to July 27 
July 12 to July 27 
Holders of rec. June 20a 
Holders of rec. Sept. 20a 
Holders of rec. Dec. 20a 
Holders of rec.Mar.17°25a 
Holders of rec. Aug. 1 
Holders of rec. Aug. 1 
Holders of rec. June 23a 
June 21 to June 25 
Holders of rec. July 15 
Holders of rec. July, 1a 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. June 
Holders of rec. June 


Ap15'25 
Aug. 15 
Aug. 15 
July 15 
July 15 
Aug. 
July 
July 
Aug. 
Aug. 
July 
July 


rly 

Am. Wat. Wks. & El. 7% Ist pf. (qu.)-- 

Six per cent partic. pref. (quar.) ----- 
Bell Telephone of Canada (quar.)-..-.--- 
Bell Telep. of Pennsylvania,pref. (quar.) 
boston Consolidated Gas, preferred _- -- 
Brooklyn-Manhattan Transit, pf. A (qu) 
California-Oregon Power, pref. (quar.) -- 
Carolina Power & Light. common (qu.)- 
Cedar Rapids Mfg. & Power (quar.) 
Central illinois Public Service, pf. (qu.) - 
Central Power, preferred (quar.) 
Chesapeake & Potom. Tel. of Balt. City 

UO” ee eee 
Cleveland Elec. Illum., com. (quar.) --- 
Cinc. Newp. & Cov. L. & Tr., com. (qu.) 

EE OEE 
City Gas of Norfolk, pref. (quar.) ----- 
Commonwealth-Edison Co. (quar.)-_---- 
Commonwealth Power Corp.,co m. (qu.) 

Pe, CORD. .osnsncnctensanes 

§ Continental Gas & El. Corp., com. (qu.) 

Common (payable in common stock) - - 

Participating preferred (quar.)...---- 

Participating preferred (extra) 

Partic. pref. (payable in com. stock) - - 

Preferred (quar.) 

Prior preferred (quar.)..........--.-- 
Detroit Edison (quar.)...........--.--- 
Dominion Power & Transm., pref. (quar.) 


1 
15 
30 


1 
15 
15 
15 


15 
15 
15 
15 

1 


July 
July 
July 
July 
Oct. 
Aug. 1 
Aug. 1 
Aug. 1 
Oct. 

Oct. 


Holders of rec. 
Holders of rec. 
July 1 to 
July 1 to 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


June 
July 
July 
July 


Oct. 


Holders of rec. 
June 23. to 





East Bay Water, Class A, pref. (quar.) - - 
Class B preferred (quar.) 

Eastern Massachusetts St. Ry. 1st pref- 
Preferred B 


Edison Electric IMuminating (quar.) - --. 
Georgia Railway & Electric, pref. (quar.) 
internat. Telep. & Teleg. (quar.)_..--- 
Kaministiquia Power (quar.) 
Kansas Electric Power, common (qu.)-- 
Kentucky Securities, pref. (quar.) 
Louisville G. & Elect., of Ky. pref. (qu.) 
Manchester Trac., Lt. & Pow. (quar.) -- 
Manufacturers Lt. & Heat. Pitts. (qu.) -. 
Massachusetts Gas Cos., com. (quar.) -- 
Massachusetts Ltg. Cos., 6% pref. (qu.) 
Eight per cent preferred (quar.) 
Michigan Gas & Elec., pref. (quar.)_--_- 
Prior lien stock (quar.) 
Middle West Utilities, pref. (quar.)_-~-- 
Milwaukee Elec. Ry. & Lt., pref. (qu.) -- 
Missouri Gas & Elec. Serv., prior l’n (qu) 
Montreal Lt., Ht. & Pr. Consol. (quar.) - 
Montreal Light, Heat & Power (quar.)- 
Montreal Telegraph (quar.)--...._--.-- 
Mountain States Power, pref. (quar.) --- 
Nevada-California Electric, pref. (quar.) 
Newburyport Gas & Electric (quar.) - --- 
Extra 
Newport News & Hampton Ry., G. & E. 
Common (quar.) 
New York Telephone, preferred (quar.)_ 
Niagara Falls Power, preferred 
Northern Indiana Gas & El., pf. A. (qu.) 
Northern States Power, common (quar.) 
Preferred (quar.) 
Oklahoma Natural Gas (quar.)___._._- 
Pacific Gas & Electric, com. (quar.) _-__. 
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Pacific Telep. & Teleg., pref. (quar.)--- 


1% 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

















JuLy 12 1924.} 


THE CHRONICLE 


175 












































| 
| Per | When Books Closed. Per | When Books Closed. 
Name of Company. | Cent. |Payabie. Days Inclusive. Name of Company. Cent. \Payable. Days Inclusive. 
Public Utilities (Concluded) . Miscellaneous (Continued). 

Peoples Gas Light & Coke (quar.)___-_-_- 1% \July 17| Holders of rec. July 3a | Congoleum Co., common (quar.)....-.- 75c. |July = Holders of rec. July 15a 

Philadelphia Company, com. (quar.)...| $1 July 31| Holders of rec. July la le Re eae eae 1% |Sept. Holders of rec. Aug. 15a 

Philadelphia Rapid Transit (quar.) __---! 75c. |July 31) Holders of rec. July 15a | Consolidated Car Heating (quar.)_- ~~ -- 1% |July 15 Holders of rec. June 30 

Philadelphia & Western Ry., pref. (qu.)-| 62}4c|July 15) Holders of rec. June 30a BOD 0 kh sd chitnbbbr sbbcddbeowshs 2 July 15) Holders of rec. June 30 

Public Serv. Elec. Pow., pref. (quar.)..| 1% |Aug. 1) Holders of rec. July 15a | Consolidated Mining & Smelting-_-_---.- 3 July 15| Holders of rec. June 30 

Public Service Investment, com. (quar.)|} 1% |Aug. 1) Holders of rec. July 15a | Consolidated Royalty Oil (quar.)_._--- 3c. |July 20} July 16 to July 20 
OS Se ee ere 1% |Aug. 1)| Holders of rec. July 15a | Consolidation Coal (quar.)__..._..---- 1% |July 31) Holders of rec. July 15a 

Pub. Serv. of N. Ill.,com.(par $100) (qu.)| *13%4 |Aug. 1)|*Holders of rec. July 15 | Continental Can, common (quar.)-_----- $1 Aug. 15) Holders of rec. Aug. 5a 
Common (no par value) SID <acona *$1.75|Aug. 1|*Holders of rec. July 15 Continental Motors Corp. (quar.)_.---.- *20c. |July 30|*Holders of rec. July 19 

Pil iemmanvssncasetsoes *144 |Aug. 1)/*Holders of rec. July 15 | Continental Paper & Bag Mills. ¢ com.(qu)| 13 |July 21] Holders of rec. July 12 

Puget Sound Power & _— com. (qu.)-| 1 July 15) Holders of rec. June 20a Prior preference (quar.)_.........--- 1% |July 21| Holders of rec. July 12 
Prior preference (quar.).........-.--- 1% |July 15| Holders of rec. June 20a aR ree 1% |July 21] Holders of rec. July 12 
Preference (quar. ’; a 1% |July 15) Holders of rec. June 20a | Corn Products Refining, com. (quar.)-.-| 50c. |July 19} Holders of rec. July 

Quebec Power, pref. (quar.)......--.--- 1% |July 15) Holders of rec. June 30 TT BE een’t TAR SPS = 5 a 1% |July 15] Holders of rec. July 3a 

Railway & Light Securities. com. &pref.| 3 Aug. 1) Holders of rec. July 15 | Craddock-Terry Co., common (quar.)..| 3 Sept.30) Sept.16 to Sept.30 

ew che cenbibaboneedion 75e. |July 1) June 15 to June 30 COMO Bis kbkic cece céseoess> 3 Dec. 31} Dec. 16 to Dec. 31 

Sierra Pacific Electric Co., pref. (qu.)--| 1% |Aug. 1| Holders of rec. July 12a First and second preferred... ---- 3 |Dec. 31| Dec. 15 to Dee. 31 

South Pittsburgh Water, common- --_- -- | 144 |July 19) Holders of rec. July 1 G0es © GOR ccdnacsccdseccecn 3% |Dec. 31} Dec. 15 to Dec. 31 
Seven per cent preferred (quar.)-.__- 1% |July 15| Holders of rec. July 1 Crucible Steel, common (quar.) - --- - --- 1 July 31) Holders of rec. July 164 
Five per cent preferred__........--.- 2 |Aug. 19) Holders of rec. Aug. 5 Cudahy Packing, common (quar.) - - - - -- 1 July 15} July 4 to July 15 

Southern California Edison, pref. (quar.)| 2 July 15) Holders of rec. June 20@ | Davis Coal & Coke_________________-- $3 July 15| Holders of rec. June 30a 

Southern Canada Power, pref. ( (quar.)..| 13 |July 15) Holders of rec. June 30a | Delaware Lack. & Western Coal (quar.)| $1.25|July 15} Holders of rec. July 1a 

Southern N. E. Telephone (quar.)__--- | 2 July 15) Holders of rec. June 30a | Diamond Match (quar.)_____.___.__-- 2 Sept. 15) Holders of rec. Aug. 30a 

Southern Wisconsin Elec. Co., com. (qu.)| 2 July 15) Holders of rec. June 30a | Dictograph Products Corp., pref. (qu.)-| 2 July 15| Holders of rec. June 30a 
PD CUNO D5 pc ocuccecscsdncuse 1% |July 15) Holders of rec. June 30a | Doehler Die Casting (quar.)_...------- 50c. |Aug. 1) Holders of rec. July 15a 

Standard Gas & Electric, com. (quar.)..| 75c. |July 25) Holders of rec. June 30a | Dome Mines, Ltd. (quar.)_.......---- 50c. |July 21) Holders of rec. June 26a 
7% prior preferred (quar.)-_..-_-..-- 1% |July 25) Holders of rec. June 30 Dominion Stores, common-_-_....-....- 50c. |Oct. 1) Holders of rec. Sept. 15 

‘Tennessee Elec. Power, 2d pref. (No. 1) - | $1.50|Aug. 1| Holders of rec. July 12 Dominion Textile preferred (quar.) ----. 1% |July 15) Holders of rec. June 30 

Texas Biectric Ry., com. (quar.)__..--_- 1 Sept. 1) Holders of rec. Aug. 15 Dubilier Condenser & Radio, pref. (qu.)_| $2 Sept. 30) Holders of rec. Sept. 254 
Second preferred ¢ ASS ae | 1% |Aug. 1| Holders of rec. July 15 DURES SHEED bids adtbodiescdccn $2 Sept. 30) Holders of rec. Sept. 25a 

Union Natural Gas (quar.)_........-.-- =: July 15) Holders of rec. June 30a DROID CONES & dntcndsncnicocecs $2 Dec. 31! Holders of rec. Dec. 

United Gas & Electric, preferred-_____-- July 15| Holders of rec. June 30a | du Pont (E. 1.) de Nemours & Co— 

United Gas Improvement, com. (cuar.) | si ie July 15) Holders of rec. June 30a Debenture stock (quar.)........---- 1% |July 25) Holders of rec. July 10a 
AS ere 87 4c\Sept.15| Holders of rec. Aug. 30a | du Pont (E.1.) de Nem.Powd.,com. (qu.)| 1% |Aug. 1) Holders of rec. July 19 

United Light & Pow., com. A & B (qu.)-| 40c. |Aug. 1| Holders of rec. July 15a PeRNeOR COREE) .cnunecaccepestecess 1% |Aug. 1) Holders of rec. July 19 

Washington Water Power, Spokane (qu.)| 2 July 15} Holders of rec. June 25a | Eagle-Picher Lead, pref. (quar.)------- 1% |July 15) Holders of rec. July 5a 

West Penn Company, 7% pref. (quar.).| 1% |Aug. 15) Holders of rec. Aug. 1 Eastern Steamship, second pref. (quar.)| 8744c\July 15) Holders of rec. July 8a 

West Penn Power Co.,7% pref. (quar.) - | 1% |Aug. 1) Holders of rec. July 15 Eastern Theatres (Toronto), preference.| 344 |July 31) Holders of rec. June 30 

West Penn Railways, pref. (quar.).._.-| 1% |Sept.15| Holders of rec. Sept. 1 Elgin National Watch (quar.)--..------ *2 Aug. 1|*Holders of rec. July 15 

Western Power Corp., pref. (quar.)__- 1% \|July 15, Holders of rec. June 30a | Eureka Pipe Line (quar.)___....------ 2 Aug. 1) Holders of rec. July 15 

Western Union Telegraph YT eae 1% |July 15| Holders of ree. June 254 PamasGe Geant GMB ss- -ccctce+ccee $2.50|Aug. 1| Holders of rec. July 19a 

Wisconsin River Power, pref. (quar.)_..| $1.75|Aug. 20 Holders of rec. July 31 PE > ciddduaviinehs> cidudenker nee " -25|Aug. 1) Holders of rec. July 19a 

York Railways, common (quar.)_____-_- 50c. \Ju ly 15) Holders of rec. July 5a | Famous Players-Lasky Corp., pref. (qu.) Aug. 1| Holders of rec. July 156 
EE Ss ccc ccdndes susens | 6244e|Julyd30| Holders of rec. Julyd19a | Fifth Avenue Bus Secur. Corp. (quar.) - - lée. July 21) Holders of rec. July 124 

| Finance Co. of America, com. (quar.)---| 24 |July 15) Holders of rec. July 2 

anks. Seven per cent pref. (quar.)------.-- 1% |July 15) Holders of rec. July 2 
Ee eee 5 July 15) June 25 to June 30 Eight per cent conv. pref. (quar.)----| 2 |July 15) Holders of rec. July 2 
| | Firestone Tire & Rubber, com. (quar.)--| $1 July 21) Holders of rec. July 10 

Miscellaneous. | Six per cent preferred (quar.) -------- | 134 |July 15) Holders of rec. July 1 

Abitibi Pow. & Paper, common (quar.)-.| $1 (July 21) Holders of rec. July 10 Fisher Body Corp., common (quar.)-.--| $2.50)Aug. 1! Holders of rec. Julyd 214 

Air Reduction Co. (quar.)_.........-.-- | $1 |July 15) Holders of rec. June 30a | Fleishmann Co., common (quar.)------ 75c. |Oct. 1| Holders of rec. Sept 15a 

Alliance Realty (quar.).........-.-... 2 July 19) Holders of rec. July lla Se IE Dc cats > co dandécoces 75c. |Jan1'25| Holders of rec. Dec. 15a 

Allied Chemical & Dye Corp., com.(qu.) .' $1 |Aug. 1) Holders of rec. July 15a | General Cigar, common (quar.)-.-.-.---- 2 Aug. 1) Holders of rec. July 23a 

Aliis-Chalmers Mfg., common (quar.)--| $1 |Aug. 15) Holders of rec. July 24 OS eer 1% \Sept. 2) Holders of rec. Aug. 23a 
CS ED RG NT 1% |July 15) Holders of rec. June 24a Debenture preferred (quar.)-..------ 1% |Oct. 1) Holders of rec. Sept. 24a 

Amalgamated Sugar, Ist pref. (quar.)_.| 2 Aug. 1| Holders of rec. July 17a | General Development (quar.) -.------- 25c. |Aug. 20) Holders of rec. Aug. lla 
First pref. (acct. accum. dividends) ._| h3 Aug. 1) Holders of rec. July 17a | General Electric (quar.)......-.------- 2 July 15) Holders of rec. June 44 

Amer. Art Works, com. & pref. (quar.)_._| 1% |July 15) Holders of rec. June 30a ee FS ee ee 15c. |July 15| Holders of rec. June 4a 

American Bank Note, com. (quar.) __--_- $1.25|Aug. 15| Holders of rec. Aug. la | General Fireproofing, pref. (quar.) --.-- 1% t. 1) Holders of rec. Sept. 20 

American Beet Sugar, com. (quar.)....| 1 July 31| Holders of rec. July 12a Presses (GURED W2006-cnccpesoecss 1% |Jan2'25| Holders of rec. Dec. 20 
CEOS CURE) . cn ccconsencccecse i. Oct. 31) Holders of rec. Oct. 1la | General Motors,7% deb.stock (quar.)..| 1% |Aug. 1) Holders of rec. July 7a 
RE Ee | 1 Jjan31'25| Holders ofrec.Jan. 10°254 Six per cent deb. stock (quar.) ..----- 1% |Aug. 1) Holders of rec. July 7a 

American Can, common (quar.)__.__-_-} 1% |Aug. 15) Holders of rec. July 3la Six per cent preferred (quar.)....---- 1% |Aug. 1) Holders of rec. July 7a 

American Cigar, common (quar.) ------ | 134 |Aug. 1) Holders of rec. July 15@ | General Refractories (quar.)__-..------ *50c. |July 15|*Holders of rec. July 7 

American Coal (quar.) ......-.--.--.-- | $1 ‘Aug. 1) July 12 to Aug. 1 | Globe Automatic Sprinkler, Cl. A (qu.)-| 62%c\Aug. 1) Holders of rec. July 21 

American Glue, preferred (quar.)___-_- | 2 \ous 1| Holders of rec. July 12 Gossard (H.W .) Co. (monthly) -.-.------ 25c. |Aug. 1) Holders of rec. July 194 

Amer. Greenhouse Mfg., pref. (quar.)..| 2 July 15) Holders of rec. June 30a DO idk ob Rh soe onadaonse 25c. |Sept. 1) Holders of rec. Aug. 20a 

American Ice, common (quar.)_____._- 1% |July 25) Holders of rec. July 8a | Gray & Davis, preferred (quar.)------- *2 Aug. 1)\*Holders of rec. July 15 
oe. eee | 1% |July 25) Holders of rec. July 8a | Gulf States Steel, first preferred (quar.)| 1% |Oct. 1) Holders of rec. Sept. 150 

Amer. La France Fire Eng., com. (qu.) --| 25c. |Aug. 15) Holders of rec. Aug. la First preferred (quar.).......-.--.-.. 1% |Jan2’25| Holders of rec. Dec. 15a 

Amer. Laundry Machinery, com. (qu.)- . |Sept. 1) Aug. 23 to Sept. 1 Second preferred (quar.)........--... 1% |Oct. 1) Holders of rec. Sept. 15a 
EO OS eres 1% |July 15) July 6 to July 15 Second oe. SES) 6b vchbiwcoes 1% |Jan2’25| Holders of rec. Dec. 15a 

American Rolling Mill, common (quar.)_| 50c. |July 15) Holders of rec. June 30a | Hall (C. M.) Lamp-_.-.-.-.--.-.--.------- - |July 17| Holders of rec. July 12a 
Common (payable incommonstock)_.| f5z /|July 15) Holders of rec. June 30a | Halle Bros., lst & Od pref. (quar.)..--- 1% |July 31) July 25 to July 31 

American Seeding Machine, com. (quar.)| 50c. |July 15) Holders of rec. June 30a Harbison-Waiker Refract. -, Pref. (qu.)--| 14 |July 19) Holdersofrec.July 9%a 
eee 14% |July 15) Holders of rec. June 30a | Harris Brothers, preferred (quar.) - ----- *1% |Aug. 1/*Holders of rec. July 11 

Amer. Shipbuilding, common (quar.)...| 2 Aug. 1] Holders of rec. July 15a | Hart, Schaffner & Marx, Inc., com. (qu.)| *14% |Aug. 30|*Holders of rec. Aug. 20 
- | ees | 2 Nov. 1} Holders of rec. Oct. 15 Hibbard, Spencer, Bartlett Co. (mthly.)| 35c. |July 25) Holders of rec. July 18 
Ts «ss socapapii gains Sits to sided : = Feb2’25\ Holders of rec. Jan. 15°25 EE cincisedbndndskne teedikeen 35c. |Aug. 29| Holders of rec. Aug. 22 
|... scneascicmbemnwnw a | 2 |M’y1'25)Holders ofrec. Apr. 15'25 DE ctkincadenciabers ccgtabe adda 35c. |Sept.26|) Holders of rec. Sept. 19 
EE OEE ee | Aug.I'25| Holders of rec. July 15'25 Dit. ~cccbivethihetasesonn= dad 15c. |Sept.26| Holders of rec. Sept. 19 
Eee aa 1% |Aug. 1| Holders of rec. July 15 Hillcrest Collieries, common (quar.)----| 1% |July 15) Holders of rec. June 30a 

Amer. Smelt. & Refg., com. (quar.)__.._| 1% |Aug. 1] Holders of rec. July lla PUGOOE LOGE) on crivscvevaiucwsse 1% |July 15) Holders of rec. June 30a 
. ff -aeeege | 1% |Sept. 1| Holders of rec. Aug. 8a | Hillman Coal & Coke, 5% pref. (quar.)-| 1% |July 25) July 15 to July 25 

Amer. Steel Foundries, com. (quar.)__._| 75c. |July 15, Holders of rec. July la Seven per cent preferred (quar.) - - - -- 1% |July 25) July 15 to July 25 

Amer. Type Founders,com. & pref.(qu.)| 1% |July 15) Holders of rec. July 10a | Hollinger Consol.Gold Mines (mthly.).-| 1 July 14| Holders of rec. June 26 

American Vitrified Products, com. (qu.)|*50c. |July 15|*Holders of rec. July 5 Holly Sugar, preferred (quar.)-..-----. 1% |Aug. 1) Holders of rec. July 15 

American Woolen Co.,com. & pref.(qu.)| 1% |July 15) June 15 to June 26 Preferred (account accum. dividends) - hi |Aug. 1| Holders of rec. July 15 

Archer-Daniels-Mid.Co., pref. (quar.)..| *1%4 |Aug. 1|*Holders of rec. July 21 Homestake Mining (monthly) --------- - |July 25| Holders of rec. July 194 

Art Metal Construction (quar.)_______- 25c. |July 31| Holders of rec. July 11a | Hood Rubber Co., preferred (quar.).-..| *13¢ |Aug. 1|*Holders of re. July 19 

Asbestos Corp. of Canada, pref. (quar.)_| 14 |July 15) Holders of rec. July 1a | Household Products, Inc. (quar.)------ 75c. |Sept. 2| Holders of rec. Aug. 154 

or Dry Goods, common (quar.)-| 1% |Aug. 1| Holders of rec. July 12a | Hurley Machine, common (quar.) - - ---- $1 (July 15) Holders of rec. July 10a 

First preferred (quar.). = TERS eM 1% |Sept 2) Holders of rec. Aug. 9a | Illinois Brick (quar.)..-......-------- 1% |July 15) July 4 to July 15 
Second preferred (quar.)........___. 1% |\Sept. 2) Holders of rec. Aug. 9a | Independent Oil & Gas (quar.)-.......-- 25c. |Sept. 30) Holders of rec. Sept 12a 

Associated Industrials, first pref. (quar.)} 2 July 15| Holders of rec. July 14a GEE din bt ch secedeest cccowcces 25c. |Dec. 31) Holders of rec. Dec. 124 

Associated Oil (quar.)_._._......_.--- 37 %ec'July 25| Holders of rec. June 30a | Indiana Pipe Line (quar.)-....---.-----. $2 Aug. 15) Holders of rec. July 18 

Atlantic Refining, preferred (quar.)....| 1% |Aug. 1! Holders of rec. July 15a | International Harvester, com. (quar.)..| $1.25\July 15| Holders of rec. June 25a 

Atlas Powder, preferred (quar.)_..____- 1% (Aug. 1| Holders of rec. July 19a | International Paper, preferred (quar.)..| 1% |July 15) Holders of rec. July 7 

Austin, Nichols & Co., pref. (quar.).._..| 1% |Aug. : Holders of rec. July 15a | Kaufmann Dept. Stores, com. (quar.).-| $1 Aug. 1| Holders of rec. July 21 

Babcock & Wilcox Co. (quar.)-....._-- 1% |Oct. Holders of rec. Sept. Ste Kelsey Wheel, preferred (quar.) --- ---- 1% |Aug. 1| Holders of rec. July 21a 
hs: daidiuttiettetidnthtnlp ick thindase meena | 1% San 1°25 Holders of rec. Dec. Lehigh Coal & Navigation (quar.) - - -- -- *$1 Aug. 30/*Holders of rec. July 31 

Fn annem ne ait Apr1’25| Holders of rec.Mar.20° oe Loose-Wiles Biscuit— 

Balaban & Katz Corp., com. (monthly) - . |Aug. 1/*Holders of rec. July 19 Second pref. (account accum. divs.)_.| A34% |Aug. 1) Holders of rec. July 18a 
Common (monthly) ..............-- oats. Sept. 1|!*Holders of rec. Aug. 20 Lord & Taylor, 2d pref. (quar.)_...---- 2 Aug. 1] Holders of rec. July 10a 
Common (monthly)_...........__.- *25c. |Oct. 1/*Holders of rec. Sept. 20 MacAndrews & Forbes, com. (quar.)-..| 2% |July 15| Holders of rec. June 30a 
Ces nets eneu ase 1% |Oct. 1! Holders of rec. Sept. 20 GS rT ee 1% |July 15) Holders of rec. June 30a 

Barnhart Bros. & Spindler— MacFadden Publications, Inc. (quar.)_.| 5 July 15| Holders of rec. June 30 
First and second preferred (quar.)....| 1% |Aug. 1] Holders of rec. July 25a OO ee eee pee 5 July 15) Holders of rec. June 30 

CO SL SS Eee | *3 July 15|*Holders of rec. July 1 Macy (R.H.) & Co., preferred (quar.)..| 1% |Aug. 1) Holders of rec. July 12a 

Bayuk Cigars, preferred (quar.)....| 134 |July 15| Holders of rec. June 30a | Magee Furnace, first pref. (quar.)..---. 1% |July 15) Holders of rec. July 14a 
Convertible second preferred (quar at 1% |July 15| Holders of rec. June 30a Eight per cent preferred (quar.) --.---.- 2 July 15) Holders of rec. July 14a 

it per cent second pref. (quar.)...| 2 J 15| Holders of rec. June 30a | Manati Sugar, common (quar.)....---- $1.25 |Sept. 1| Holders of rec. Aug. 15a 

Beacon Oil. preferred (quar.)-_.....--.-.- 87%|Aug. 15| Holders of rec. Aug. 1 Maple Leaf Milling, pref. (quar.)------ 1% |July 18) Holders of rec. July 3 

Beech-Nut Packing, pref. B (quar.)_.--| 1% |July 15) Holders of rec. July 1a | May Department Stores, common (qu.)-| $1.25)Sept. 1) Holders of rec. Aug. 154 

Borden Company, common---_-_....---- 4 Aug. 15| Holders of rec. Aug. la DE DED cose abcntioameoes 1% |Oct. 1) Holders of rec. Sept. 15a 
Sa a 1% |Sept. 15) Holders of rec. dAug.30a | McCrory Stores Corp., pref. (quar.)...| 1% |Aug. 1| Holders of rec. July 21a 
EO ee ccc cacccccncs 1% |Dec. 15) Holders of rec. Dec. 10 PE, Stns amakscakeencds 1% |Nov. 1) Holders of rec. Oct. 20a 

Brown Shoe, preferred (quar.)_....---- 1% |Aug. 1) Holders of rec. July 194 | Mexican Petroleum, common (quar.)_.| 3 July 21) Holders of rec. June 30 

Bunte Brothers, preferred (quar.) -- ---- | *1% |Aug. 1)*Holders of rec. July 25 NS SD ons crdeeneewnnews 2 July 21) Holders of rec. June 30 

Burns Bros., prior pref. (quar.)_....--- | 134 |Aug. 1| Holders of rec. July 18a | Miami Copper (quar.)_...-.....-.--.-- 50c. |Aug. 15| Holders of rec. Aug. 14 

Bush Terminal Co., common.-_..-..-._-. 2% |July 15) Holders of rec. July 5a | Michigan Limestone & Chem., pref.(qu.)| 1% |July 15| Holders of rec. June 30a 
Dt [on cnt cbikenhbeasocenacee 3 July 15| Holders of rec. July 5a | Midwest Oil, common & pref. (quar.)__| 8 July 15| Holders of rec. June 30a 

Canada Cement (quar.)...........-.... hi \July 16| Holders of rec. June 30a | Minnesota Sugar, common_-_-.-__..----- 4 July 15| Holders of rec. July la 

Canadian Car & Fdry., pref. (quar.)_._._.| 1% |Oct. 10) Holders of rec. Sept. 26 Monarch Knitting, preferred (quar.)_._._| 1% |Aug. 1} Holders of rec. June 21 
Preferred (acct. accum. divs.)___-.-- hi% |Oct. 10) Holders of rec. Sept. 26 Moon Motor Car (quar.)_........---. *75c. |Aug. 1|*Holders of rec. July 15 

Canadian Explosive, common (quar.)-..| 2 July 31| Holders of rec. June 30a | Motor Products Corp., pref. (quar.)_._| *2 Aug. 8/*Holders of rec. July 19 
gS Ee a 1% |July 15) Holders of rec. June 30a | Mullins Body Corp., pref. (quar.)_---- 2 Aug. Holders of rec. July 15a 

Casey-Hedges Co., common (quar.)_._.| 2% |Aug. 15| Holders of rec. Aug. la | National Biscuit, common (quar.).___-.| 75¢. |July 15) Holders of rec. June 30a 

Chicago Pneumatic Tool (quar.)....-.-_- | 1% |July 25) Holders of rec. July 15a CO BE ss a ws cds endoncdwca 75c. |Oct. 15) Holders of rec. Sept.30a 

Chicago Yellow Cab (monthly)--_..._-- | 33's |Aug. 1) Holders of rec. July 21a PECIEE GONE ci nnd a dceanener« 1% |Aug. 30) Holders of rec. Aug. 16a 
tl tae nel 33's |Sept. 1) Holders of rec. Aug. 20a | National Brick, Ltd., preferred_______| 1 Aug. 15| Holders of rec. July 31a 

Cities Service Co— National Dept. Stores, pref. (quar.)_..._| 1% |Aug. 1) Holders of rec. July 15a 
Common (monthly, pay.incashscrip)| 94 |Aug. 1| Holders of rec. July 15 Nat. Enamel. & Stpg., pref. (quar.) _- 1% |Sept.30| Holders of rec. Sept. 10a 
Common (pay.incom. stock scrip)...| gl |Aug. 1} Holders of rec. July 15 PEE, CGD ance ciibtcnenen cae. 1% |Dec. 31| Holders of rec. Dec. lla 
Preferred & preferred B (monthly) - -.| % |Aug. 1| Holders of rec. July 15 National Fireproofing, preferred -_----- 1 July 15) Holders of rec. July 1 

City Ice a Fuel (Cleveland) (quar.)....| 2 Sept. 1| Holders of rec. Aug. 20a | National Fuel Gas (quar.)__._..__...- $1.50 |\July 15| Holders of rec. June 30 

NOTE EMIRATE 2 Dec. 1) Holders of rec. Nov.20a | National Paper & Type, pref. (quar.).._| 2 July 15) Holders of rec. June 30a 

Cleveland-Ciifis Iron — ee 75c. |July 25) Holders of rec. July 15a | National Tea, preferred (quar.).___._. 1% |Aug. 1/ Holders of rec. Julyd19 

Collins Company (quar.)-...-.-------- 3 July 15) June 26 to July 15 | New York Air Brake, com. (quar.)_-_-_-_- $1 Aug. 1) Holders of rec. July 9a 

Commercial Chemical, Class B (quar.) ..| 3734c.\July 21) Holders of rec. June 30a in8e B GOED coccccctsadtvibeacsé $1 Oct. 1| Holders of rec. Sept. 9a 
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Name of Company. 


Per When 
Cent. Payable 


Books Closed. 
Days Inclustee. 





Miscellaneous ‘Conciuded). 
New York Cannets, Ist pref. (quar.).-.- 
New York Dock, preferred 
New York Mortgage, cominon (quar.) .. 

Preferred (quar.) 

New York Transit (quar.)........-.-..-. 
New York Transportation (quar.)--.-.-..- 
Nipissing Mines (quar.)...........---- 
Ohio Brass, common (quar.).......-.-.- 

Common (extra) 

Deeeee GONG Dinteuwncecesoccccas 
Ohio Fuel Supply (quar.).......------ 
Orpheum Circuit, com. (monthly) 

Common (monthly) 

Otis Elevator, common (quar.)_....-.-.- 

PUESOER GEE DD cvecccccsesececcoce 
Overman Cushion Tire, com. (quar.) - - - 

“xX” preferred (quar.) 

Dnstiee BEM GERD cceccccaccctccecce 
Pacifie Ol) 

Packard Motor Car, common (quar.)---. 
Pan-Amer.Pet.& Transp.com.A&& (qu.) 
Penman’'s, Ltd., common (quar.)..-..-- 

Preferred (quar.) 

Pennok Oil, stock dividend 
Pennsylvania Salt Mfg. (quar.)....---- 
Penn Traff 

Philadelphia Insulated Wire 
Phillips-Jones Corp., pref. (quar.)._-.-. 
Pierce, Butler & Pierce Mig., com. (qu.) 
Pittsburgh Coal, common (quar.)...--- 

OO GO eee eee eee 
Plymouth Cordage (quar.)....----.---- 
Prairie Oil & Gas (quar.).....-.-.------- 
Prairie Pipe Line (quar.).....-.--.------ 
Procter & Gamble, com. (quar.)...--.-.- 

Common (payable in common stock) - 

jj i. te eebeebebeones 
Punta Alegre Sugar (quar.)...------.-- 
Quaker Oats, com. (Quar.)....---.--.-- 

PO GE Dao ccccadcosveeercecs 
Realty Associates, Ist vref 
Reynolds Spring, common (quar. ) paaterd 
Rickenbacker Motor (quar.) - ; 
Royal Typewriter, pref. (annual) - 

St. Joseph Lead Co. (quar.)......----- 
Salt Creek Producers Association (quar.) 
Extra 


Savage Arms Corp., 2d pref. (quar.)-.-- 


Schuite Ketall Swwres, common (quar.) - -! 
COMED (IGURE ) - ccccccecccesosccce ’ 


Scott & Williams, Inc., com. (quar.) ~~. 
Sears, Roebuck & Co., com. (quar.) ..-- 
Securities Company 
Simmons Co., pref. (quar.) 
Smith (Howard) Paper Mills, com. (qu.) 
Pn Jo encnawedosenoeses 
Span. Riv. Pulp & Paper Mills, com .(qu) 
Pe ME Deewana cadoenseusned 
Spring (C.G.) & Bumper.common 
Stearns (Ff. R.) Co., common (quar.)--- 
Steel Co. of Canada, com. & pref. (qu.) - 
Sterling Products (quar.)......--.--.--.-- 
Stern brothers, preferred (quar.).- ~~~. -- 
Stetson (John B.) Co., common 


Sullivan Machinery (quar.)........--- 
Superior Steel, common (quar.).....-.-- 
Swift Internacional 
Thompson (John R.) Co., com. (mthly.) 
Common (monthly) 
Tobacco Products Corp., com (quar.)-_-. 
Transue & Williams Steel Forgings (qu.) 
Tuckett Tobacco, common 
Preferred (quar.) 
Underwood Computing Mach.,pref.(qu.) 
Underwood Typewriter, common (quar.) 
Pe Cr. oot decasondeonenee 
Union Bag & Paper (quar.)........--- 
United Drug, com. & 2d pref. (quar.) - 
Se GE Pultvéccondsecesecece« 
United Dyewood, pref. (quar 
Preferred (quar .) 
Preferred (quar.) 
ee ee GP DP icsaccnccesesncne 
| 


United Verde Extension Mining (quar.) - 

United States Can, com. (quar.).__---- 
Preferred (quar.) 

U.8. Cast Iron Pipe & Fdy., pf. (qu.)- 
Preferred (quar.) 

U.8. Industrial Alcohol (quar.)__- ~~~ -- 

U.8. Radiator, preferred (quar.)-_----- 

U.S. Realty & Impt., common (quar.) _- 
PRE GUD -cebbadecccuedé nous 
EE Qk. a enti ceewonase 

U. 8. Rubber. Ist pref. (quar.)_.__.-_-- 

U. 8. Smelt., Ref. & Min., pref. (quar.) 

Vapor Car Heating, Inc., pref. (quar.)-- 
referred (quar.) 

Ventura Consolidated Oil Fields (quar.) - 

Victor Taiking Machine, com. (quar.) -- 
Preferred (quar.) 

Vulcan Detinning, preferred (quar.)..~- 
Preferred (acct. accumulated divs.) -- 
Proerred A (QUGPr.)........6<.---0- 

Warner (Chas.) Co. of Del., com. (quar.) 
First and second preferred (quar.) ___- 

Westinghouse Air Brake (quar.)______- 

Westinghouse Elec. & Mfg., com. (qu.)- 
.. .  ~ 2 

White Eagle Oil & Refg. (quar.)_....._- 

White Rock Mineral Sprg., 2d pref .(qu.) 

bes =~ Petroleum (quar.) 


Monthly 

Yellow Cab Manufacturing— 
Class B (monthly) 
Class B (monthly) 





3% \|Aug. 
2% jJuly 
. uly 





Holdcrs of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


July 1 to 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


| Holders of rec. 
| Holders of rec. 
| Holders of rec. 


Holders of rec. 


| Holders of rec. 





23 
19] 
31) 
31) 
. 15) 


5) July 16 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


17 
. 20) 


— 


nwo} = 
eT tt 


ee 
oo 


_ 
oO 


July ¢ 
July 
July 
July 
July ¢ 
July 
Aug. 


Aug. 
Sept. 
Oct. 

Nov. 


25c. 


41%sc.| Aug. 





Holders of rec. 
Holders of rec. 


Hoiders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 
25| Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
| Holders of rec. 
be Holders of rec. 
Holders of rec. 
Holders of rec. 
*Hoiders of rec. 
Holders of rec. 
Holders of rec. 


to 
to 


July 16 


July 


Holders of rec. « 


Holders of rec. 
Holders of rec. 
*Holders of rec. 


Sept.10 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. } 


Holders of rec. 
*Holders of rec. 
| July 


to 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
July 2 to 
July 2 to 
July 1 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


2|*Holders of rec’ 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. Dec 


Holders of rec. 
July 2 to 

Holders of rec. 
Holders of ree. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Sept. 2 to 
Dec. 2 to 
Holders of rec. 
July 1 to 
July 1 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 





41*sc.|Sept. 


Holders of rec. 


June 
June 


2la 


June : 
June : 


June 
June 
July 
July 
Aug. 


July 
Aug. 


Sept. 


Oct. 
July 


Aug. 


20a 
20a 
20a 


2la 
20a 





* From unofficial sources. 


t The New York Stock Exchange has ruled that stock 


will not be quoted ex-dividend on this date and not until further notice. t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 


f Payable in common stock. 


p Less 5 cents for Ontario corporation tax. 


w Payable Feb. 28 1925. 


da Correction. 


g Payable in scrip. 
dividends. m™ Payable in preferred stock. 


e Payable in stock 


hk On account of accumulated 
n Payable in Canadian funds. 


y The new stock issued as a stock dividend wili also receive the July 15 east div. 


§ Annual! dividends for 1924, all payable in equal quarterly installments on April 1. 
July 1 and Oct. 1 1924 and Jan. 1 1925 have been declared as follows: On the com- 


mon stock $3 cash 


6% and extra dividends of 1% in cash and 1% 


stock regular 6%; on the prior preferred stock regular 7% 


and $3 in common stock; on the participating preferred the regular 
in common stock; on the preferred 





Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending July 5. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—tha; 18, three ciphers (000) omitted.) 


| 
| 





New 
\Captal.| Profus. 
July 5 1924 |Nat’l, Mar..31 
tate, Mar. 20 
(000 omitted.) \Tr.Cos.,Mar.20 


Members of Feld. re Bank. 


Reserve 
wth 


Legal 
. |Depost- 
tortes. 


Average 


$ 
7,141 
16,812 


Week Ending Bank 
ments, la- 
&c. 





Average 


$ 
70,927 
149,534 
162,525 
81,195 
597, 494 


Bank of N Y & 
Trust Co_._.| 4,000 
Bk of Manhat’n) 10,000 
Mech & Met Bk} 10,000 
Bank of America) 6,500 
Nat City Bank_| 40,000 
Chem Nat Bank) 4,500 
Nat Butch & Dr| z1 ,000 
Amer Exch Nat) 5,000 
Nat Bk of Com.} 25,000 : 
1,000 
10,500 
5,000 22, 
10,000 13,082) 
10,000 23,756 
x2,100 x400 
10,000 60,124) 
17,500 11,477 
1,000 986) 
20,000 24,071 
500, 2,735) 
600° 1,005) 
1,000; 1,670) 
1,200} 1,168) 
4,000| 7,462) 
1,500} 1,350 
20,000} 24,912) 
3,000) 4,543) 
25,000) 18,709) 
2,000} 2,042! 
| 10,000} 18,407) 





12,361) 
13,943) 
16,589) 
5,376} 
52, 027) 
16,876) 

z288) 





32,026 
28,898) 
6,783 
6,419 
20,420 
21,640 
375 
17,960 


2,186 
128 
1,464 


First National. - 
Irving Bk-Col Tr 
Continental Bk. 
Chase National_ 
Fifth Ave Bank 
Commonwealth. 
Garfield Nat_-- 
Fifth National_ 
Seaboard Nat__ 
Coal & Iron Nat 
Bankers Trust_| 
U 8 Mtge & Tr-| 
Guaranty Trust 
Fidel-InterTrust 
N Y Trust Co__ 
Metropolitan Tr, 2,000) 4,085 
Farm Loan& Tr’. 5,000) 16,785 
Equitable Trust; 23,000) 10,659, 
Total of averages 291 ,900)447 ,419 
Totals, actual condition|July 4 4. 836 067) 44, 078603 .726\c4, 172, 824 423 25 54/32, 193 
Totals, actual co\ndition |June 28)4,910, 815 46 ,905 578,002 c4,247,177 442,818 32,265 
Totals, actual condition |June 21 4,788,767, 45,636 608, 579c4, 179,121 433,724 32,313 
State Banks |Not Members jof Fed’! Res've Bank. 

Greenwich Bank) 1,000) 2,367 19, 673) 1,647| 2, 028) 20,20 25 

Bowery Bank-.| 250 902 5, 219] 293 530) 2,546| 1,969 
State Bank. ---| 3,500| 4,661 94 ,207| 3,681 2,132) 31 ,978) 58,897 


Total of averages} 4,750, 7,931| 119,099 5,621| 4,690 
5,606| 4,441] 


ities, te: Miter os 
July 119,009) 
June 28) 118,614 5,829 4,681 
June 21) 118,802 5,767, 4,753 54,791) 60,837 
Trust Companiies Not Membe'rs of Fed ’1 Res’ve Bank . 
Title Guar & Tr) 10,000 S01 58,489) 1416) 4,244) 37, 2,61 
5,701 














679) 
324 
393 
513) 
590) 
412 
1,444 


*409, nd 
19,067 
141,302 
38,339 
*99,168 
#296 955, 





2 ‘320 
3 65 Z| 23,580 
| 262! '939 31 1028} 17,32 


z 893, 454] 46, 1501567, 075\c4, 230, 128,429, 146/32 ,132 














54,728| 61 MO <2. 


" 54,502| 60,99% 
54.526 60,901 








Totals, actual condition 
Totals, actual co|ndition 
Totals, actual cojndition 








51¢ 
Lawyers Tit&T) 6,000 27,312} 883, 1,729) 16,645, 824 


anid, Feats SOs 


16,000) 20,079 § 85,801] 2,299! 5,973} 54,155] 3,438) ---- 


Totals, actual eolndition July 5) 85, 862| 2,423) 6,053)  54,217| 3,443! 
Totals, actual co|ndition June 28 86.048, 21055 6,075, 53.291) 3.4261 ___- 
Totals, actual cojndition \June 21) 85,941) 2,105 5,901) 53,145, 3.375) 


Gr’d aggr., aver .|312,650/475,430 5,098,354] 54,070 577,738 4,339,011'493,704'32,132 
Comparison wit/h prev. week . -| +48,372) —710~20,951| +19,014-10,441| —93 


cond’ n |July 55,040,938, 52,107614,220, 4,281, 543 487 ,692 32,193 
h prev. week - | —74,539, 2,682 +25462) —-73,451|-19, 9,453) —72 
=n : 





Total of arerages, 





Gr’d ager., act’l 
Comparison wit 


Gr’d ager., act’l 


cond’n |June 28 5,115,477] 54,789 588,758) 4, 354, 994 507, 145 32,265 
cond'n June 214,993,510 53,508 619, 233) 4,287,057 497,936 32,313 
cond’n June 144,972,461! 54,185 597, 570, 4,253,481 493,690 32,420 
cond’n June 74,820,799 56,177 583,959 4,131,074 479 (047 32,341 
cond’n play 314,781,939 50,555 562,028 3, '974,531 493,747 32,542 
Gr’d aggr., act’l \cond’n ‘May 244,784,459 53,866 527,255 3,961,514 490,524 32 488 


Note.—U. S. deposits deducted from net demand deposits in the general total 
above were as follows: Average total July 5, $21,204,000; actual totals July 5, 
$21,203,000; June 28, $21,203,000; June 21, $21,204,000; June 14, $17,681,000; 
June 7, $17,681,000. Bills payable, rediscounts, acceptances and other liabilities, 
average for week July 5, $354,038,000; June 28, $331,003 ,000; June 21, $325,426 ,000; 
June 14, $327,044,000; June 7, $335,925,000. Actual totals July 5, $398,657,000; 
June 28, $350,764,000; June 21, $332,608,000; June 14, $343,511,000: 
$322 ,272,000. 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $118,445,000; Bankers Trust Co., $12,474,000; Guaranty Trust 
Co., $80,633,000; Farmers’ Loan & Trust Co., $103,000; Equitable Trust Co., 
$56,780,000. Balances carried in banks in foreign countries as resreve for such 
deposits were: National City Bank, $16,813,000; Bankers Trust Co., $1,429,000; 
Guaranty Trust Co., $6,816,000; Farmers’ Loan & Trust Co., $103,000; Equitable 
Trust Co., $11,007,000. c Deposits in foreign branches not included. x As of 
May 22. z4As of April 25. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 








June 7, 





Averages. 





a 
Reserve 


Requtred _ 
| 


Cash | 
Reserve in } Toa 
in Vault. |Deposttortes Reserve. | 


$ 
5,621,000 
2,299,000) 


Surpius 
Reserve. 





Members Federal 
Reserve banks. - 

State banks*---- 

Trust companies* - 


$ 
4.283 ,980 
459 ,960 
148,750 


9 585,658,000 580,765,310| 4,892,690 
7,753,000 598,689,000 606,442,000 578,591,390! 27,850,610 
Total June 21---- 8,026,000 598,110,000 606,136,000 572,759, 030) 33,376,970 
Total June 14_--_ 8.385.000 596,912,000 605.297.000 562.201.930' 43 :095,070 


* Not members of Federal Reserve Bank. 

a This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 
July 5, $12,874,380; June 28,$13 194,420; June 21 $12,954,030: June 14,$12,575.520 


$ $ 
567 ,.075,000 567,075,000, 562 
4,690,000) 10,311,000) 
5,973,000) 8,272,000) 


71 ,020 
9,851 (040) 
8,123, 250) 








Total July 5-___-' 
Total June 28-_-.--! 
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Actual Figures. 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 









































Cash Reserve b ‘ . r 
~ Total Reseree Surplus Clearing House weekly statement for a series of weeks: 
in Vault. |Depostiories| Reserve. Required. Reserve. 
BOSTON CLEARING HOU 
a P ; ; ; : sab LEARING HOUSE MEMBERS. 
gnweve banks___ -| Khaleel 3,726 ,000|603 ,726,000|555,164,740 48,561.60 
te banks*_______| 5,606,000) 4,441,000) 10,047,000} 9,810,360 236, July 9 Changes July § June 25 
Trust companies*___| . 2,423,000] 6,053,000} 8,476,000] 8,132,550 343,450 1924. previous > 1904 1924. 
Total July 5... 8,029 ,000'61 4,220 ,000/622,249,000 573,107 650 49,141,350 Ma ‘ $ ‘ $ 
‘otal June 28_.__| 7,884,000 588,758,000 596,642,000 583,225,8 ene | Cnet soi wetted 57,400,000} Unchanged | 57,400,000) 57,400,000 
Total June 21....| 7,872,000 619,233,000 627,105,000 574,131,580) 52,973,420 | Surplus and profits._...___. 80,498,000|Dec. 969,000] 81,467,000] 81,460,000 
Total June 14....! 8,190,000 597,570,000 605,760,000 569,624,110) 36,135,890 Lesne, dise’ts & investments _|885,317,000|Inc. 20,168,000/865,149,000/856 ,519 ,000 
ndividual deposits, incl. U.S8.|613,255,000|Dec. 6,694,000/619,949,000|613,732,000 
* Not members of Federal Reserve Bank. ae Tae 155,143,000|Inec. 12,183,000) 142,960,000) 136,200,000 
b This is the reserve required on net demand deposits in the case of State banks | Timedeposits____. N SOR © 161,469,000/Inc. 11,268,000] 150,201,000] 144,552,000 
and trust companies, but in the case of members of the Federal Reserve Bank | [United States deposits..____ 20,568,000|Dec. 210,000] 20,778,000} 20,739,000 
includes also amount of reserve required on net time deposits, which was as follows | Exchanges for Clearing House| 31.833.000|Dec. 2,910,000] 34.743,.000| 25.589,000 
July 5, $12,697 ,620; June 28, $13,234,540; June 21, $13,011,720; June 14, $12,907 ,050 Due from other banks.______. 77 ,687 ,000 Dec. 6,240,000 83,927,000 77,877,000 
Reserve in Fed. Res. Bank__| 77,642,000|Inc. 2,268,000! 75,374,000] 75,476,000 
Cash in bank and FR. Beak. 8,808,000|Dec. 137,000] 8,945,000] 9,136,000 
io o o eserve excess in an an 
State Banks and Trust Companies Not in Clearing | Federal Reserve Bank.___|  4,528,000'Inc. 1,061,000' 3,467,000! 4,287,000 





House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 





Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending July 5, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furntshed by State Banking Department.) 




















































































































































































reo tw.5- Previous Week. | is not a part of legal reserve. For trust companies not mem- 
SF Pe EEEN...-~-0o oenvecson-nesvesis base hg tages od bers of the Federal Reserve System the reserve required is 
Currency and bamk motes. —— == 21,610,200 Inc. | 597,900 10% on demand deposits and includes ‘Reserve with legal 
Total depost > teveeaciemponantecneemonthoeadl pyane a 942'542's0e 4 23°431 600 depositaries” and ‘Cash in vaults.” 
Deposits, elimimating amounts cue from reserve de- 
positories amd from other bam«s amd trust com- 
panies in N. Y. City, exchange and U.S. deposits. 882,694,600 Inc. 17,382,700 Week ending July 5 1924. 
ee Or Qi cdcccccanhsensboccoceseceeees 152,914,400 Inc. 6,779,400 Two Ctphers (00) June 28 June 21 
Percemtage of reserve, 22.3% . omitted. Membersof| Trust 1924. 1924. 1924. 
RESERVE F.R.System|\Compantes| Total. 
State Banks——— —Trust Compantes— | —— ~~ =. « <a me 
Cashin vault..__________.______*$31,700,700 15.99% $73,686,500 15.28% am nor per w------ oe) aaee yo des oye ge 006.a78.8 ose.076.8 
. or § SUPVIUB BEAL PE VUEIUS. ~~~ << = ’ , , , < ’ , , , , ’ 
Dosits in banks and trust cos..-. 13,334,400 6.72% — 34,192,800 7.10% | 7 hang disc’ta & invest'ts..| 732,032,0| 44,930.0| 776.962.0| 769,895.0| 764,075,0 
| eeth ose) LACE abel $45,035,100 22.71% $107,879,300 22.38% ay — a ond nage ohh anes oe y ae aiee naa rans 
: : =e “«“~" * Due from banks- -------- 25,480, , 5,498, d ,004, 
* Includes deposits with the Federal Reserve Bank of New York, which for the | Bank deposits_-------..- 148,535,0 925.0) 149,460,0] 145,859,0) 143 ,694,0 
: Individual deposits. - 555,694,0| 29,067,0| 584.761,0| 578.577.0| 582.700.0 
State banks and trust companies combined on July 5 was $89,510,900. Time deposits...-... . 6906.0 1/204'0| 68.11050| 64907 63.2490 
Total deposita.— =< -- 771.135,0| 31,196,0 802,331,0 789,343,0 780,643.0 
U. 8. deposits (not incl.)..| ......-.] ----...- ,037,0 ,015,0 020, 
Banks and Trust Companies in New York City.—The | Ree winf BBank.-| 68,507,0| | _58°967'0| s7'708,0| 50°342,0 
averages of the New York City Clearing House banks and | Cashin vault*_-_----.--- 9,273,0| 1,260,0] 10,533,0} 10,868,0| 10,721,0 
trust companies combined with those for the State banks and | Total reserve and cash held) 67,840.0) 8,911.0) 73,751,0| 73,915,0) 77,509.0 
re - : . Reserve required - _ --.---- 59,085,0| 4,383.0] 63.468.0 '058,0} 63,015,0 
trust companies in Greater New York City outside of the | Excessres. &cashin vault-| 8,755.01 1,528.0! 10,383,0! 10,857,0! 14,494.0 
Clearing ouse are as follows: * Cash in vault not counted as reserve for Federal Reserve members. 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 7” 
Condition of the Federal Reserve Bank of New York. 
Loans and Demand *Total Cash | Reservetn | —The following shows the condition of the Federal Reserve 
Investments. | __Deportis. | _ 4 Vaults. | Devostiaris. | Bank of New York at the close of business July 9 1924 in 
Week Ended— $ $ $ $ comparison with the previous week and the corresponding 
DRIES dnnhinaseoe 5,432,225,300 | 4,651,853,700 | 80,120,600 | 614,521,100 | date last vear: 
Mar. 15............ 5,462,366, 4,682,815,500 | 80,148,100 | 624,625,700 . : July 9 1924. July 21924, July 111923 
Mar. 3300000002020 §.534.279.900 | 4.816.722.400 | 79:208.200 | 704:038.000 |  pssgurogy p Mt On CE ee 
4 ei sesieatetae 8 1 00 
132, 405,856, 1050, 464,100 | Goig with Federal Reserve agent....._- 95,201,000 635,223,000 637.067,000 
ig ele aoe 5,554,501,000 | 4,694.758.200 | 78,352,100 | 631,029,100 | Gold with Federal Reserve agent 595,201, 1223 , 
April 12._-.._..__.- 5.517,615.300 | 4.632.385,000 81.490.600 | 627,002,100 Gold redemp. fund with U. 8. Treasury - 41, 789,000 8,169,000 
| eepmmepbeea. Boa eee ae | sora ate aoe | aeons oo0 | 633,238,700 | Gold held exclusively agst.F.R.notes. 601,742,000 638,012,000 645,236,000 
May 3..--.--2-2--| 5,587,975,500 | 4,783,492,000 | 78,995,200 | 645,935,500 | Gold settlement fund with FR. Board.. 161,807.000 92,208,000 188 oie eee 
May 10 pli hte ag 5,586,219,800 4,764,209,200 81,434,100 640.730.500 Gold and gold certificates held by bank.. 196,081,000 173,445,000 166,649, 
SE ac ues aad 599,245 4,058.800 20! 646,164,700 
599,245, 774, ’ 164.700 | otal gold reserves..--------------- 949,720,000 903,751,000 1,000,481,000 
egies 5,617,090, 4,799.826.200 | 79,503,100 | 644.891.000 | _ Total gold reserves---..-..--.- 720, 51, 000,481, 
May 31 ae 5.634,135.400 4.818,701,000 | 78,685,500 | 649,648,100 Reserves other than gold.......------- 29,134,000 27,148,000 + — 24,609,000 
June 14---------2--| 5.757,644,700 | 5.059,294,800 | 82,224,800 | 724,239,500 | ,, Totalreserves...----~-------------- at y= ls as alee ys 
See war~*o-"77~e “| Pors’aae aan | cage aas'aae | sataae'aes | cae pat aoe ee oe perky sas 
Se Eecceosccocsa 
"aan Ren’ ety Ean’ gts, Secured by U.S. Govt. obligations... 17,096,000 56,368,000 161,777,000 
Mie tsctanekes 5,980,525,800 | 5,221,705,600 | 79,946,300 ' 714,776,100 | Eecures OY oO ye: a ee esse 16.708'000 16'962'000 57,866,000 
4 Total bills discounted_.......-.-.- 33,804,000 73,330,000 219,643,000 
New York City Non-Member Banks and Trust Com- | Bilis bought in open mae... geonceen 26,332,000 24,309,000 42,345,000 
panies.—The following are the returns to the Clearing House | 7;,8, Government securitiee— 1,202, 1,202,000 1,149,000 
by clearing non-member institutions and which are not in-| Treasury notes........-.----------- 113,671,000 108,614.000 7,268,000 
cluded in the “Clearing House Returns” in the foregoing: Certificates of indebtedness... .------ — oe hare 
Total U. 8. Government securities... 148,018,000 141,001,000 9,972,000 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING ==> ——! 
Total earning 238,640,000 271,960,000 
HOUSE. 
Uncollected items 151,561,000 142,746,000 
(Stated tn thousands of dollars—that 1s, three ciphers [000| omtited.) Bank premiu 15,551,000 12,424,000 
: All other resources 8,107,000 7,530,000 1,326,000 
| Net | Loans, 0 MITT ADRES SATE 1,366,747,000 1,361,018,000 1,464,595,000 
CLEARING | Capual. Profius.| Dts-' | Reserve, Net Net bala 
NON-MEMBERS. —| counts,| Cash | with \Demand| Time Lhadiltttes— 
|Nat. dks. May 1) Invest- in | Legal Depostis..Depostts Fed. Res. notes in actual circulation.... 340,993,000 347,169,000 526,422,000 
Te eceet eee Sa | ree | || Bigamie Meebo veerre ceric: Mcioaee Meat Mais 
uly - )ir. cos. June Cc. | . | ee ennne ‘ J > d ’ ’ 
Other deposite.........------------ 13,833,000 17,232,000 14,026,000 
Members of Average | Average | Average | Average | Average 
Fed'l Res've Bank) $ | $ | gs | 8 7 $ a 825,968,000 802,754,000 737,686,000 
Grace Nat Bank--.| 1,000, 1,637, 8,446 22 489 2,771] 3,346 108,545,000 119,980,000 108,136,000 
29,978,000 29,978,000 1265 ,000 
a 1,000 1,637, 8,446) 22 489, 2,771 3,346 59,929,000 59,929,000 59,800, 
_ienee Rents . | 1,334,000 1,208,000 3,286,000 
ot rs 0 } 
Fed’l Res've Bank. Total liabilities.................---- 1,366,747 ,000 1,361,018,000 1,464,595,000 
Bank of Wash. Hts-_ 200, 401 7,29 708 353 5,895) 1,885 —— eS OooNNNNoNES SS 
Colonial Bank. .--- 1,000, 2,275, 23, 638, 1,621) 21,549 2,688 | Ratio of total reserves to deposit and ie oie hie 
‘ } | | ° e combined... - ° é ° 
al a) 1,200 2,676) 31,095 3,346 1,974 27,444 4,573 | covenant ities on bane par 7 ‘ 
Trust Company | for foreign hate 11,101,000 11,256,000 11,632,000 
Members o } 
om Fr marenne 500 46 «C*#8S 702 274 131, 2 614 5,934 
Mech. Tr., Bayonne ’ | { 2, ’ 
f CURRENT NOTICES. 
a 500 446 «= 8,702 274 131, 2,614, 5,934 al 
te...| 2,700 4.7611 48.043 3 rom 3.50 o23.0001 13.888 —Harry W. Alexander, until recently Chairman of the Finance Com- 
-—-—- , , j ’ , | , a ’ ’ 
ye ns prev. week ....... | —204) —26 +322 42 61 mittee of Ascher Theatres Corporation, Chicago, a part of the Metro- 
| : — i Goldwyn syndicate, has been elected Vice-President of Beatty & Co., 
Gr’d ager., June 28 se 4.706 48,447) Hy 3.378 028,787 13,914 | insurance adjusters and brokers, New York. 
Gr’d aggr., June 21 2,7 : 685, 3, 618; 233,161, 13, 
Grd ager. June 14 2, 4.746 48.77 3,847, 21591| 233.541 131805 —Robert J. Anderson has resigned as Metallurgical Engineer of the U. 
Gr’d ager., June 7 2.200 4,746 48,764 3.704 2.393 a33.401' 13.894 | 8S. Bureau of Mines to engage in a general consulting engineering practice, 





’. @ United States deposits deducted, $120,000 
rediscounts, acceptances and 
, $305,060 increase. 


Bills payable, 
Excess reserve 


other liabilities, $33,000. 





specializing in the metallurgy of aluminum. 


—Bankers Trust Co. of this city has been appointed transfer agent for 
the Preferred and Non-Par Value stock of Burroughs Adding Machine Co. 
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Weekly Return of the Federal Reserve Board. 

The following is the return issued by the Federal Reserve Board Thursday afternoon, July 10, and showing the condition 
of the twelve Reserve Banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those fo the corresponding week last year. 
The Federal Reserve Agents’ 


The second table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Fede ral Reserve banks. 


week appears on page 144, being the first item in our department of ‘‘Current Events and Discussions.’ 


ComBpitnep RESOURCES AND LIABILITIES OF THE FEDERAL ReseRvVE BANKS AT THE CLOSE OF Business JuLy 9 1924. 


In the first table we present the results for the system 


The Reserve Board’s comment upon the returns for the latest 























































































































































July 9 1924. .| July 2 1924. ifs 25 1924.' June 18 1924.| June 1l 1924,| June 4 1924. |aay 28 1924.) May 21 1924,|July 11 1923. 
RESOURCES. 7 $ $ | me | S204 s $ $ 
Gold with Federal Reserve agents... -. 2,099,835,000 2,126,686 000 2,118,093,000 2,118, $62 000 2,091,061,000 2,089,133 ,000| 2,103,863 ,000)2,113,340,000|2,047,787,000 
Gold redemption fund with i Treas. 37,433,000, 33,134 000 38,491,000 42,249 000) 37 ,532 = 48,439 000) 46 465,000 36,216,000 53,483,000 
Gold held exclusively agst. F. R. notes |2, i. 268,000 2,159,820, 000 2,156 584,000 2,161,211 ,000' 2,128,593 ,000. 2,137,572 pool, 150,328,000) 2,149,556 000, 2,101,270,000 
Gold settlement fund with F. R. Board. 5,604,000 577,616,000, 579,518 000, 574,150 ,000| 601,172,000! 593,872,000) 594,007,000) 595,676,000) 658,617,000 
Gold and gold certificates held by banks. f10" 530 ,000 | 383,219 ,000) 419,468 ,000) 422,280,000| 424,690,000) 393,648,000! 373,478,000] 392,934,000) 340,492,000 
eer eres ee... esneseee 3,143,402 ,000 3,120,655,000 3, 1 .570 000 3,157,641 000" 3,154,455 ,000 '3, 125,092 ,000|3,117,813,000|3,138,166 ,000|3,100,379,000 
Reserves other than gold._........-.--- _101, 904,000, 98,963, 000) 5,833,000, 114,503 00) 105,047 ,000| 99,827,000} 96,461,000) 101,819,000 6,769,000 
se eeesdsberans 3,2 245,306,000 3,219,618,000 3,271,403,000 3,272,144,000, '3,259,502,000'3,224,919,000 3,214,274,000]3,239 985,000 3,177,148,000 
yp YE Se eee 54,574,000 48 809, 000) 54,006, pee 56,641,000 55, ,000 49,611,000 46 238,000 51,135,000 81,168,000 
Bills discounted: 
Secured by U. 8. Govt. obligations_- 94,607,000, 142,338, 000] 118,117,000 114,439,000} 131,268,000) 135,323,000} 164,566,000) 149,669,000) 419,930,000 
Other bills discounted. --..........--. 216,106 ,000, 226,663, 000) 232,014 000) 236,941,000) 244,724,000) 266,097,000) 265,034,000) 264,946,000) 426,439,000 
Total bills discounted___..........--. 310,713,000 369,001,000, 350,131,000 351,380,000) 375,992,000) 401,420,000} 429,600,000} 414,615,000} 846,369,000 
ae | by — in open market.........-.- 58,509,000 52,811,000 45,034,000' 57,322,000) 44,381,000 55,632,000 86,760,000 55,692,000) 186,284,000 
U. 8. Government securities: 
tii ahtbbesbedatonkucas 20,862 ,000 21,113,000, 22,542,000 21,969,000 22,190,000 R., 098 ,000 17,409,000 19,522,000 25,616,000 
CPR Bp Sees 330,051,000 320,802,000; 308,552,000, 300,216,000 J ,000: 245,722,000} 241,688,000 68,595,000 
Certificates of indebtedness... -.-.-- 99,587,000 93,573,000, 98,700 ,000) 103,717,000} 66,691,000 th 126 ‘000 70,151,000} 63,431,000 7,027, 
Hp dh U. 8. Govt. securities... ....-- 450,500,000 435,488,000, 429,794 000) 425,902,000) 422,905,000] 397,890,000} 333,282,000} 324,641,000) 101,238,000 
em 1,250,000 1,250,000) 1,301 ,000! 1,301,000 1,301,000 1,301,000 551,000 561, 25, 
Total earning assets._.._.........-.. 820,972,000 858,550,000! 826,260,000, 835,905,000) 844,579,000) 856,243,000) 850, 4 ae 795,499,000 1,133,916,000 
5% redemp. fund gst F.R. bank notes|  --------| ---.------ | eedienees preter crnnt Bagyppreesone: Bemeaponae 28,000 193,000 
OF RF EE rm 604,433,000 617,800,000 94,000; 685,234,000) 573,450,000) 573,797,000) 531 958 000 598,587 ‘O00 655,976,000 
SIs at dic dnen apleleiaeiell see Seaeieteite 57,907 ,000 57,787,000 57, ‘772 ,000° 57,374,000 57,274,000 57,174,000 57,139,000 56 ,679 ,000 52,657,000 
All other resources................... 26,412,000, 25,158,000 24,746,000, 25,151,000 27,773,000 »779,000 25,207,000 24,568,000 12,857,000 
Total Wetisrsessnse-se*--ooee |4,809,604 000 4,827,722,000 4,790,781,000 4,982,449,000 4,818,522,000 4,788,523 ,000 4,725,033,000 4,766 481,000 5,113,915,000 
ABILITIES, 
F. R. notes in actual circulation........ 1,855,005,000 1,874,270,000 1,843,922,000 1,851,842,000)1,870,518,000 1,884,039,000, 1,891,147 ,000) 1,886 429,000, 2,265,149,000 
F. R. penk notes in ciroulation——net..._ epcesenell <scssneesah,, Seebaeel . Sbbbbenel  Senmkecdh sanesabees 317, 322,000 ,471,000 
Member banks—reserve account... -_- 2, os 852,000 2,016,128,000 2,035,342,000 2,103,815,000|2,031,905,000) 1,988,047 ,000) 1,936 ,074,000) 1,941 ,285,000/ 1,909,006,000 
a yo 000; 32,203,000) 52,110,000 9,648,000} 35,172, 31,866,000 384, 9,053,000} 15,778,000 
Other deposite..................... | 22 7,000! 26,161 ,000; 21,007,000 22,013,000 ,802,000 21,221,000 20,982,000} 24,996,000 24,938 ,000 
Total d it coimbttdpeenéubie 2,078,910,000 2,074,492 ,000 2, 108,459,000 2,135,476 ,000 2,086 ,879,000' 2,041,134,000 1,997 ,440 ,000! 1,985,334,000)1,949,722,000 
Deferred availability items.........._. 531,328,000 ,024, "757, 000. 597,744,000 13,620,000} 516,199,000} 488,715,000 7,313,000] 552,512,000 
ES 111,400,000, 111,407,000} 111,420 000) 111,472,000} 111,442,000} 111,456,000] 111,493,000] 111,378,000] 109,621,000 
tithe boidebeeeeoesenses ryt y +4 220,915,000} 220,915 ‘000! 220,915,000} 220,915,000} 220,915,000] 220,915,000} 220,915,000] 218,369,000 
All other Miabilities................... 2,046,000 11,614,000} 15,308,000} 15,000,000) 15,148,000) 14,780,000 ,006,000} 14,790,000 17,071,000 
EE ea 4,809 604,000 4,827,722 ,000'4,790,781,000 4,932,449 ,000|4,818,522,000/ 4,788,523 ,000!4,725,033 000) 4,766 ,481,000/5,113,915,00@ 
Ratio of gold reserves to deposit and | 
F. R. note liabilities combined. -__.-.. 79.9% 78.0% 79.8% 79.2% 79.7% 79.6% 80.1% 81.1% 73.6% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined --_-_____ 82.5% 81.5% 82.8% 82.1% 82.4% 82.2% 82.7% 83.7% 75.4% 
Contingent liability on bills purchased 
‘or foreign correspondents... ......... 38,587,000, 38,743,000) 38,897,000) 38,909,000) 39,628,000) 40,118,000] 39,857,060! 39,910,000} 33,618,000 
Distribution by Maturtttes— $ | 8 $ | $ $ $ $ $ 
1-15 days bilis bought in open market. 33,118,000 27,657,000 18,390,000, 25,696,000 24,494,000 35,901,000 66,995,000 29,892,000 69,756,000 
1-15 days bills discounted .__.._..___- 142,880,000' 200,418,000 175,793,000) 175,118,000} 194,504,000! 208,935,000] 234,773,000' 213,700,000} 573,106,000 
a ee Ws ey Ges OF OOO. | cece cccccc) occccccnce] soccvccass ,100,000 31,312,000 DD n-ccakdensdt mseceenennd ,040, 
eB ll fake nesh Seeebaenee Dt sedeminssel sbeniehelal cosdakeneal <casedevded 15, 
16-30 days bills bought in open market-_ 10,405,000 9,725,000 8,969,000 9,659,000 12,138,000 10,495,000 8,349,000 11,331,000 32,907,000 
16-30 days bills discounted ......._.__- 34,589,000 34,814,000 35,038,000 37,750,000 41,214,000 oa 42,400,000} 46,365,000 58,745,000 
Se er OOD, | acsccessal -cccoscere]| sgceseeers| seqcenceds 944,000 ,000} 21,116,000] 14,055,000} ---------- 
16-30 days municipal warrants.........| ----.----.-.| --------- SE | susakdowes 51,000 at i cichbeasicl wasntaesel *sbeaekee’ 
31-60 days bills bought in open market_ 10,210,000 10, 467, C00 11,907 ,000 15,554,000 5,125,000 6,790,000 8,638,000 11,481,000 44,257,000 
31-60 days bills discounted --___.._..._- 51,289,000| 50,114,000}; 55,717,000) 54,109, | 57,778,000) 66,268,000} 66,669,000) 71,417,000 88,778,000 
rr rr ee Cn ecseensec! s6nepeenenl,  hapecnee | ¢éhehngeee| \ cobbamnntel, secenncaudl | éanheaseech <énpeenes 
31-60 days municipal warrants_-_...... te oD ctgehcal  Sepebeel | ebeigaaneia | stsindndeeel | eebpiieee 51,000 I BR aa 
61-90 days bills bought in open market... 2,834,000 3,070,000 4,074,000) 4,790,000 1,940,000 1,774,000 2,274,000 2,720,000 34,043,000 
61-90 days bills discounted.........._- 43,752,000 38,166,000 38,390,000 36,710,000 37,679,000 38,315,000 42,688,000 41,651,000 80,870,000 
rr ee 2 ee ccsthesaal enenedenash Lewamabpenl skepabhaen] ‘<ahiwnnikal ackhdeenesl bnaaiéevus ,711,000 
ee ed eee Seen, Seneetee: 21 éeemkiiiensl sesedselbiddl sackhndensl cccekabnccl ~*&huane 
Over 90 days bills bought in open market 1,942,000 1,892 2, 000} 1,694,000 1,623,000 684,000 672,000 J 268,000 5,321,000 
Over 90 days bills discounted__________ 38,203,000 45,489,000, 45,193,000 47 693,000 43,817,000 44,687 ,000 43,070,000 41,482,000 44,870,000 
Over 90 days certif. of indebtedness. ___ 99,587,000 93,573,000! 98, 700, 000; 102,617,000 34,435,000 48,871,000 49,035,000 49 376,000 3,276,000 
Over 90 days municipal warrants......| -------- ar anteeunene Jcoeel  sieckewsac! sbunenanes ,000 










Federal Reserve Notes— 
Outstan 








| 
2,340,363 ,000 2,339,991 ,000 



















































































































Donesennnencesccnnaceesee 2,340,752,000 2,356 ,224,000 2,363,666 ,000! 2,374,943 ,000 2,376 ,708,000|2,396 ,475,000 2,693,746,000 

BNE WEEND. once cece ccccccocene 485,363,000) 466,093,000; 496,069,000! 504,382,000) 493,148,000) 490,904,000, 485,561,000) 510,046,000] 428,597,000 
In actual circulation... ............. 1,855,005,000/1 874,270,000, 1,843,922 ,000/1,851,842,000|1,870,518,000) 1,884,039 000 891,147,000) 1,886 ,429,000|2,265,149,000 
Amount & chargeable to Fed Res. Agent |3,256,108,000|3,263,924,000 3,281,912,000 3,305,455,000|3,318,336 000! 3,335,043 ,000 3,337,600,000|3,354,727,000|3,546,438,000 
In hands of Federal Reserve Agent... . . 915,356,000) 923,561,000] 941,921,000) 949,231,000} 954,670,000} 960,100 000] 960,892,000] 958,252,000} 852,692,000 
igoed to Federal Reserve Banks... |2,340,752,000|2,340,363,000 2,339,991 ,000/2,356 224,000 2,363,666 ,000'2,374,943,000 2,376,708,000|2,396 ,475,000|2,693,746,000 

Secured— = S=S=== == ——— 

By gold and gold certificates_......... 333,604,000) 334,604,000] 334,604,000] 334,604,000, 335,864,000| 335,864,000| 335,864,000| 335,864,000| 320,429,000 
By eligible paper. ..........-...-....- 240,917,000] 213,677,000) 221,898,000) 237,262,000) 272,605,000) 285,810,000) 272,845,000) 283,135,000) 645,959,000 
Gold redemption fund--.--.-......... 120,299,000} 110,410,000) 108,817,000) 115,986,000! 110,243,000) 113,963,000} 113,172,000) 118,743,000] 111,569,000 
With Federal Reserve Board--........ 1,645,932,000)1,681,672,000 1,674,672 ,000/ 1,668,372 ,000) 1 644,954,000) 1,639,306,000 1,654,827,000) 1,658 733,000) 1,615,789,000 
Total.........222-222-- 22-22-22 e-- |2,340,752,000|2,340,363,000 2,339,991 ,000|2,356 ,224,000|2,363,666,000|2,374,943,000 2,376,708,000 2,396 ,475,000|2,693,746,000 
Eligible paper delivered to F. R. Agent." 361,690,000 405,588,000 _383,434,000' 397.098,000' 404,656,000| 437,634,000 495,460,000! 448,984,000! 996,047,000 








* Includes Victory notes. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 9 1924. 
























































































Two ctphers omitted. ' 
Federal "Reverse Bank nk of— Boston. | New York. | Phila. |ctecetand.| Richmond Atlanta,| Chicago. | 8t. Louts.' Minneap.|Kan. Ctry| Dalas. |san Fran.| Total. 
RESOURCES. $ TE TE a ee a ee $ s ee ee es ee 
Gold with I Federal Reserve Agents 209,960,0; 595,201,0'192,798,0 214,517,0 37,848,0 127,700,0 279,711,0| 60,372,0, 57,756,0 56,942,0, 28,226,0 238,804,0 2,099,835,0 
Gold red’n fund with U. 8. Treas -| ,194,0 6,541 eed 5,316 0) 2,590,0, 2,394,0, 1,633,0; 5,207,0} 3,173, ‘0! 1,201, 2,192,0) 1,641,0, 2,351,0) 37 ,433,0 
Gold held excl. agst.F.R. notes 213,154,0, 601,742, 0! 198,114,0 217,107, 0, 40 ,242,0 129,333,0 284,918,0) 63,545,0| 58,957,0| 59,134,0| 29,867,0 241,155,0 2,137,268,0 
Gold settle’t fund with F.R.B'rd| 58,492,0| 151,897,0| 37,130 10| 89, 770 ,0| 36,993 :0| ° ,0| 99,743,0) 35,726,0) 10,463,0) 29,778,0| 6,413,0; 24,280,0) 595,604,0 
Gold & gold ctfs. held by banks_-_| 19,687,0} 196,081,0) 34 A76 0) 19,039 '0| 9,360 ,0| 8,169,0) 59,212,0| 7,889,0| 9,609,0 ,099,0} 8,706,0 34,203,0| 410,530,0 
Total gold reserves_......... 291,333,0| 949,720, 0 269,720, 0 325,916, 0) 86,595,0 152 ,421,0 443,873,0|107,160,0) 79,029,0) 93,011,0) 44,986,0 299,638,0'3,143,402,0 
Reserves other than gold.__.... 10,053,0 29, 134, a 3,570 0} 6,075 ‘0 3,877 0) 11,316 = 11,667,0} 11,106,0} 1,402,0 ,873,0| 6,478,0| 3, A | 101 ,904,0 
Total reserves. _............. 301,386,0| 978,854,0 273 ,290,0 331 901 ,0| 90,472,0'163,737,0'455,540,0|118,266,0| 80,431,0| 96,884,0 51,464,0 302,991,0 3,245,306,0 
Bill discou praia teats 3,411,0 17,660, “| 1,696 0) ,0 J 18,0 » 59.0 7,3 16,0 4,230,0| 1,277,0)| 2,932,0| 2,664,0) 3,881,0 54,574,0 
Sec. by U.S. Govt. obligations) 6,323,0 17,096,0' 16,746 ol 11,791,0; 13,809,0| 2,757,0) 10,620,0| 3,532,0 771,0| 1,817,0) 1,713,0| 7,632,0 94,607,0 
Other bills discounted _....._. 5,508,0) 16,708 ,0| 8,277 ,0| 8,851,0 34,143,0) 2 27,097,0| 33,140,0| 15,783 :0| 13,671,0; 15,927,0| 15,057,0) 21,944,0) 216,106,0 
Total bills discounted _....._. 11,831,0 804,0| 25 ,023,0' 20,642,0) 47,952,0| 29,854,0| 43,760,0} 19,315,0|) 14,442,0| 17,744,0| 16,770,0) 29,576,0| 310,713,0 
= — ih ny ao 8,164,0 38, 382.0 1,625, 2 3, ‘077, 0 449,0' 1,416,0) 3,052,0 232, a 1,720,0; 8,015,0) 3,358,0 58,509,0 
Seddasecesacesacace 541,0 1,202,0 549,0 2,915.0) 1,191,0 157,0| 4,426,0 ert” 7 ,422,0) 669,0' 1,780,0 10,0 20,862,0 
Tresaury notes............ 25,288,0| 112,571,0 23,961,0 29,922,0' 3,029,0 52,0, 45,272,0| 6,843,0 13,412,0) 21,110,0) 15,820,0) 32,771,0| 330,051,0 
Certificates of indebtedness_ ,296, 34,245,0 '421,0 91359.0! 905,0) 0; _13,522,0 1,477 :0| 3,676,0, 5,884,0, 4,856,0) 12,940,0 99,587,0 
Total U. 8. Govt. securities...' 34,125,0'  148,018,0 28,931,0 42,196,0' 5,125,0' _215,0' 63,220,0 _8,320,0! 24,510,0 27,663,0 22,456,0' 45,721,0' 450,500,0 
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= a 
RESOURCES (Concluded)— | 
Two ciphers (00) omitted. Boston. |New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.\Kan. City| Dallas. |San Fran. Total. 
$ $s $ $ $ $ $ $ g $s 3 
A ee ee ng cctl  cepeesl sececnes ee, ee re es ga ane ile ae rk ip > pas M. . 1,250,0 
Total earning assets......._- 54,120,0} 208,154,0) 56,829,0) 65,915,0| 53,526,0) 31,485,0/110,032,0| 27,867,0| 40,021,0| 47,127,0| 47,241,0| 78,655,0!' 820,972,0 
Uncollected items..........._. 54,250,0| 138,421,0) 55,861,0) 54,225,0| 60,974,0| 24,578,0|) 71,594,0| 32,848,0| 13,438,0| 36,217,0| 22,381,0| 39,646,0| 604,433,0 
Bank premises__.............- 4,312,0 15,551,0} 1,110,0) 9,129,0| 2,528,0| 2,728,0) 8,264,0) 2,115,0} 2,800,0} 4,595.0} 1,912.0} 2,863,0 57 ,907,0 
All other resources..........--. 79,0 8,107,0 307,0 226 ,0 _.215.0 1,925,0 388,0 141,0} 5,500,0| 1,423.0) 3,930.0) 4,171,0 26 ,412,0 
Total resources. ............. 417,558 ,0| 1,366 ,747 ,0/389 ,093 ,0| 464,016,0 210,5 533,0 0/228 ,612,0|653 ,134,0/ 185,467 ,0) 143 ,467 ,0| 189,178,0/129,592,0/432,207 ,0|/4,809 ,604,0 


LIABILITIES. 
F. R. pe in actual circulation_|202,329,0| 340,993,0|184,576,0'217,086,0) 72,228,0|136 ,939,0/253,178,0| 61,156,0| 69,129,0| 64,027,0| 41,025,0|212,339,0/1,855,005,0 


Member bank—reserve acct_.|137,734,0| 808,159,0|122,318,0]160,586,0| 62,292,0| 58,033,0|289,875,0| 74,381,0| 47,328,0| 77,807,0| 49,685,0|148,654,0/2,036,852,0 





a 668,0 3,976,0| 1,782,0) 1,913,0 993,0| 1,559,0 787,0| 1,830.0} 1,161,0} 1,222.0) 1,199,0} 2,061,0} 19,151,0 
Other deposits............_- 143,0| 13,833,0 326,0} 1,470,0 117,0 98,0} 1,023,0 565,0 341,0 304,0 224.0} 4,463,0) 22,907,0 
ae 138,545,0) 825,968,U 124,426 ,0/163,969,0) 63,402,0) 59,690,0|291,685,0| 76,776,0|) 48,830,0] 79,333,0| 51,108,0}155,178,0|2,078,910,0 


52,106,0| 108,545,0) 49,539,0) 45,695,0) 56,460,0) 17,005,0| 61,372,0| 31,876,0| 13,338,0| 31,239,0; 24,035,0 















































40,117,0 ’ 

7,972,0 29,978,0; 10,210,0) 12,655,0| 5,849,0) 4,578,0) 15,153,0| 5,064,0| 3,387.0) 4,395.0) 4,138,0} 8,021,0} 111, ‘ 

16,390,0 59,929,0| 19,927,0|) 23,691,0) 11,672,0) 8,950,0) 30,426,0| 10,072,0| 7,484.0) 9,496.0) 7,577,0} 15,301,0| 220,915,0 

16,0 1,334,0 415,0 919,0 922,0} 1,450.0) 1,320.0 523,0| 1,299,0 688,0; 1,709,0) 1,251,0 12,046,0 

Total gee.....-. en 417,558 ,0/ 1,366 ,747 ,0| 389 ,093 ,0/464 ,016 ,0/210,553 ,0/228 ,612,0|653,134,0| 185,467 ,0| 143 ,467,0/189,178,0| 129 ,592,0|432,207,0/4,809,604,0 

emora 

Ratio of total reserves to deposit 
and F. a — liabilities com- 

bined, per cent.............. 88.4 83.9 88.4 87.0 66.7 83.3 83.6 85.7 68.2 67.6 55.9 82.4 82.5 
Contingent | ability on bills pur- 

chased for foreign correspond’ts! ------ 11,100,0' 3,761,0! 4,535,0' 2,210,0! 1,706,0| 5,777,0' 1,900,0' 1,396,0! 1,783,0! 1,473,0! 2,946,0 38 ,587,0 








STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS JULY 9 1924. 






























































Federal Reserve Agent at— Boston .| New York| Phtla. | Cleve. Richm'd Allanta| Chicago. | St. L. | Minn. |K.Ctty. pauias.| San Fr.| Total. 
Resources— (In Thousands of Dollars)| $ $ $ $ | $ $ $ $ $ $ $ $ $ 
Federal Reserve notes on hana_..._.....----.-.-... 83,400} 244,120) 46,600) 56,870) 38,725) 74,400) 204,420) 26,100; 20,711) 33,153) 21,857] 65,000; 915,356 
Federal Reserve notes outstanding_--.......-..-..-.-. 220,846) 638,286|213,345)235,359) 81,442/149,719|] 283,496) 71,532) 71,916) 69,946) 49,257\/255,608, 2,340,752 
Collateral security for Federai Reserve notes outstanding 
FF oT ES” = EERE EP RRR 238.531) 13,000} 8,780) ...--- BA. susadio 9,985) 13,052] .._.-- i ee 333,604 
aan i eas weinuiding 30,670; 12,409) 12,737) 3,553) 8,300 6,067} 3,887] 1,204) 3,582) 3,170' 18,060) 120,299 
Gold Fund—Federal Reserve Board 326 :000) 167 ,389|193,000| 34,295'117,000} 273,644!) 46,500) 43,500) 53,360! 12,500 220,744 1, Sea 932 
Eligible nen. 1 required 1 43, 085! 20,547 20,842 43,594; 22,019 3,785; 11,160) 14,160) 13,004, 21,031, 16,804 240,917 
Excess amount held 16, ,183| 3,072 2,863 | 4,354| 9,237| 42,684) 8,374, 903] 6 = 3 -801| 13,966] 120,773 
p ER Se a ae Re PEN en a 534,201 1,536,875'476,362' 530,451 205,963 383,075 814,096 '177,538 165,446'179,272' 124,172 590,182'5,717,633 
Net amount of Federal Reserve notes received from | | | | | | | | 
Comptrolier of the Currency..........-......-...-- 304,246; 882,406 259,945 292,229 120,167 224,119) 487,916) 99,732) 92,627 103 099) 71,114 320,608 3,256,108 
Collateral received from Gold SUR AO FO BS Ee Bs 209,960) 595,201 192,798 214,517; 37,848 127,700) 279,711| 60,372) 57,756) 56,942) 28,226 238,804 2 ‘099, 835 
Federal Reserve Bank | Eligible paper -.-....--.-.--.-- , 19,995 59,268 23,619, 23,705, 47,948 31,256 46,469, 19,534) 15, ‘063 19,231| 24,832 30, 770, 361,690 
eb eel 534,201'1,536,875 476,362 530,451 205,963 383,075| 814,096 177,538, 165,446 179,272 124,172 590,182 5,717,633 
SS 
Federal Reserve notes outstanding_...........-....-- 220,846) 638,286 213,345 235, 359, 81,442 149,719, 283,496 71,532| 71,916 69,946 49,257 255,608 2,340,752 
Federal Reserve notes held by banks.......-..-..-.-.-- 18 ‘517| 297,293 28,769, 18 set 9. 214 12, .780| 30, :318| 10,376; 2,787| 5,919, 8,232 43,269, 485,747 








Federal Reserve notes in actual circulation ---------- 202,329' 340,993 184,576 217,086' 72,228 136,939! ~ 253,178 61,156' 69,129 64,027. 41,025 212,339 1,855,005 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources, 
the liabilities of the 748 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Oct. 18 1917, published in the “Chronirle” of Dec. 29 1917, page 2639. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘“‘Current Events and Discussions,” on page 144. 


1. Data for all reporting member banks in each Federal Reserve District at close of business July 2 1924. Three ciphers (000) omitted. 





New York| Phila. | Clevetana| Richm’a | Auta Allanta ua | Chicago | St. Louis| Mnpls. Kan. ctty| Dallas | san Fran. Total. 


108! 55! 78 76 36) 104 34 25 72 51 66 748 
Loans and discounts, gross: $ $ 3 | $ 3 3 $s 3 $ $ x s 
Secured by U.8. Gov’t obligations 13,130 93 ,147| 11,435 20,465 7,521 Ps 656! 32 677 7,905) 2,876 6,132) 3,063) 9,929 215,936 
Secured by stocks and bonds... -| 234,721'1,889,429, 274,702) 411,139! 120,340 071! 601,663) 141 '028) 38 ,336 79, 105! 59,639, 194,708] 4,112,881 
| 
t 


Federal Reserve District. | Boston 











Number of reporting banks-_--_-.-- ; 43 
| 


All other loans and discounts...| 606,815 2,496,233) 362, 599| 710, 758) 337,791| 340, 334 1,169, 461| 303 756 183,078) 316, 1622) 196,911! 797,031) 7,821,389 
259,613 1,001,668) 12,150,206 








854, 666 4, 478,809 648,736 1, 142, 362 465 ,652 416,061 1,803,801 452,689) 224,290 401 859 





U. 8. pre-war bonds...........-. ; 13,520 51,539! 10,675) 46,462 29 ,432 14,744; 23,623) 14,809 8,373 11,929 19,024! 27,273 271,403 
UO. @. Eee BORER... ccccescone | 86,979) 589,857 | 49,774| 150,449 24,396 7,966| 132,980| 22,222 19,583 37,642 12,185; 105,993] 1,240,026 
wD. Tey WORER... .ccncaccce i 5,998: 23,162! 2,312 2 111 1,022 630 11,308) 4,188 590 2,515) 1,224 14,995 70,055 
UO. BD Fey BNO... ncwcccece 15,703} 326,697, 28,627; 42 643 | 4,381 3,843) 136,489) 15,233 25,574 17,461| 10,548 33,800 660,999 
U. 8. Certificates of Indebtedness - 16,151 56 yiet 6,830 8 »317| 2,330 2,364; 15,394) 1,897 1,680 1,949) 3,572 13,843 131,048 





Other bonds, stocks and securities_' 201,601) 
Total loans & disc’ts & investm’ts' 1,194,618 6,514,252 


987 467 67) 216 :273| 320,419 52,408! 41,036, 363, 538) 92,124) 24,096 57,471 13,428! 162,861) 2,532,722 


963,227|1,712,763| 579,621; 486,644 2,487,133! 603,162} 304,186) 530,826) 319,594 1,360,433/17,056,459 
































Reserve balance with F. R. Bank- 96,811| 702,518) 74,294) 108,025' 37,252 32,333 230 078) 43 ,834 18,509 54,446 22,394! 100,377) 1,520,871 
a eae 19,667 87,9: 35) 16,555 29,685 13,670 11,239 55,404 8,149 5,764 12,448 9,635 21,850 292,001 
Net demand deposits__.........-- 847,449 5,387,468) 710,830) 923,545' 327,957| 264,860 1,626 1046 | 353,441] 194,240) 417,203) 212,359; 728,932|11,994,330 
.. - °Seeea eee 311,960 972,340 137,088) 677,505 171,592) 191,249 839,995) 196,596) 85,343) 132,531 87,813) 614,365) 4,418,377 
Government deposits._.........-- 20,561; 27,546 15,761 16,996 5,493 6, '076| 16,545, 2,860 2,843 ,520 3,798 9,416 129,415 
Bills payable and redistounts with | | 
Federal Reserve Bank: { 
Secured by U. S. Govt. obliga’ns 974 44,728 4,457 5,254 5,072 1,889 1,245) 662! 375 668 229) 4,925 70,478 
BPE ko ovbdencadcdsecadense ! 745 7,455 3,738 3,718 13,818 7,947: 5,344! 3,248 624 2,290 2,888 10,771! 62,586 





. 


2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 








| 
New York City. City of Chicago. |All F. R. Bank Cittes.\F. R. Branch Cittes \orner Selected Cities. Total. 
Three ctphers (000) omtited. 
| July 2. | June 25. July 2. | June25.| July 2. | June 25. | July 2. | June 25. a July 2. | June 25. |July 2 '24.,June 25°24 July 3 °23. 








Loans and discounts, gross; ~ $ S.-} <i $ $ e- f _* $ | $ $ 
Secured by U. 8. Govt. obligations 86,266 89 004! 25,074 26 ,232 153,149 154, 169) 33,575, 33,88 29,212 99, 752 215,936! 217 ,806) 257,216 
Secured by stocks and bonds-_---_ 1,683,381 1,637,605, 446,144 446, 2,963,772 2,904,144 621,425 623,972) 527,684 522,318 4,112, 881) 4,050, "434. 3,879,577 
All other loans and discounts- . --| 2, 194,368 2,236, 264 684,995 680,125) 4,864, 670) 4, ‘917. 013, 1,597 2601 ,593 4111, 359, "459 1 ,363 440 7 "821 389, 7,873 364 7 "314 ‘660 


Total loans and discounts- ---- 5, 964,015 3,962,873 1,156,213 1, — 946| 7,981,591) 7,975,326 2,252,260/2,251 2681 916,355 1,915, 51012, or yr 12,142, 104) 11,951, 350 30 


BB 
S 





Number of reporting banks------- 67 67) 48 48 255) 255) 196) ca es 748, 748 773 
| 























U. 40,025 39,776) 4,136 188 92,221 91,966) 75,663) 75,507) 103,519, 103,447 
U. 523,302| 510, 875) 67,773 61 426 790,161) 764,281) 276,265 266,640 173,600 173,018 1,240,026 1,203,939) 1 oss 1329 
Uv. 8 15,777 17,841) 4, (006 4,26 36,125 36, 16,900, 16,989) 17,030 17,078 70,055 71,057 95.256 
U.8 304,466, 298, 331 101,516, 78,982 492,627, 467,229) 111,824) 109,960 56,548 57,109) 660,999) 634,298 oee-ars 
U. 8. Certificates ‘of Indebtedness - 55,765) 58,090 6 664 6,062) 101,847) 103,253) 20,300 19,512) 8 ‘901 9,895) 131,048 132,660| 127,66 
Other bonds, stocks and securities-| 752 333) 753,024, 176,080 173,036) 1,440,148 1,426,716 624,387 625 297, 468,187, 461 ,769) 2,532 722| 2,513,782| 2,162 $71 
Total loans & disc’ts & invest’ts-|5,655,683 ‘5,640,810 1,516,388 1,480 ,908|10,934,720 10,865,761(3,377 599 3,365,173/2,744,140 2,737 ,826)17 ,056 ,459 16,968,7 16 624,604 
Reserve balance with F. R. Bank--| 646,352; 688,566, 162,928 172,994) 1 096 505 1,137,7. 250,503) 244,9; ae oe 161,954, 1,520,871) 1,544,661) 1,441,086 
Gees 8B WES. cescccccecescccss 71 117 63 ,53. 29,080 27,845) 150,658! 138 1084, 61,677| 59,512 9,666) 81 ‘04 292,001) 278,636) 285,248 
Net demand deposits. .........--- 4,855,415 4,852,870 1,113,000 1,078,852| 8,386,856 8,299,313 1,943, :277 1,917,395 1 664" 197,1,620,432)11 ,994,330 11,837,140)11,252,915 
Time deposits. ........-..-------- 661 ,934 "679,954 391,606 390,945 2,155,443) 2,152,3651,320,985)1,321 '827 941,949) 940,114 4,418,377, 4,414,306) 4,011,974 
OR coscccsaccend 23,614, 23,614 8,082 8,082 87 ,847 87,810, | 31,261| | 31,307, 10,307, 10,306, 129,41 129,423} 227,106 
Bills pate = and rediscounts with | 
F. 
Secured by o. 8. Govt. obligations) 35,534 6,225 340 200) 43,892 10,963) 14,951) 16,237) 11,635 12,808 70,47 40,008; 364,222 
een 2,129 1,822 1,439, 2,043 21,953 19,68 12,066} 14,426) 28,567, 32,030 62, 66,136 279,950 
Ratio of bills payable & rediscounts, 
with F. R. Bank to total loans 
and investments. per cent---.--.-.-. 0.7) 0.1 0.1) 0.2 0.6 0.3) 0.8 0.9 1.5 1.6 0.8 0.6 3.9 











* Includes Victory notes. 
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Wall . Street, Friday Night, July 11, 1924. 

Railroad and Miaitlencous Stocks.— The review of the 
Stock Market is given this week on page 167. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 

STOCKS fe | 





Range for W: eck. Range Since Jan. 1. 





Week ending July 11. Sor 


Week. 
Railroads. Par.\Shares’ $ per share. | $ per share. % per share.$ per share. 
Ann Arbor preferred _ 100 30 July 11) 31% July 11)| 25 Mar 34 Jan 
C St P Minn & Om_100}) 1,200) 35% July 5| 38 July 8 29 Jan 38 July 
» 3 90; 14001117 July 5130 July 7/100 Apri30 July 
July 8 59 July 8) 50 Jan 59% June 
1 500108 July 7|109% July 11 104 Mar 110 Jan 
July 11} 64 July 11 64 Jan 67 June 
38% 40 July 10 29% Apr 46 Jan 
100} 62 62 July10 50 June 67% Jan 
100/121 121 July 8121 July 1224 Feb 
200) 21 24% July 11) 16 Jan 40 Feb 
100; 51 9 51 July 9| 43 Jan 53% Feb 
1/128 128 July 5/128 July 140 June 

4 21 22% 

Industrial & Miscel. || 


July 7| 15% Mar 23% June 
| 
All America Cables-. _ 100) 120,98 July 99% July 9) 96% 
Amer Cotton Oil ctfs_ - -- 12% July 12% July 9) 10% 
American Ice rights 1 July 5| 
American Metal pref- bs 112 July 10 107% 
American Snuff 100) 143 July 9/13 4 Apr 144% 
American Snuff pref _100) 99% July:10) 95 Apri 99% 
Amer Teleg & Cable-_100) 38% July 9| 38% June| 43% 
Amer Telep & Teleg rts. 68,123 4tie July 7) 2'ye July) 4ii6 
poh emy Paper pr ctfs| 1,1 4% July 11) B+,’ Jan 
Asso Dry Gds Ist pf.100| ‘7 83% May 
Atl Fruit Col T Coctf dep 3 ,900} 14% July 
Atlas Tack 100) 6 Lae Me 
Auto Sales pref 50 100; 11 Jan 
Brit Empire St'l12d pf 100) 200) ) 8% ¢ May 
Brown Shoe. Ine, pt-100 200| 88 4 84 June! 92 
Calumet & Hecla. 4 | 13% May 
pa 7 es i00 1% May 
June 
May) 3 
May) 
Jan) ‘ 
Apr\120% 
ca 14 


Lowest. Lowest. Highest. 








Colo & Sou Ist pref- - 
Illinois Central pref _ - 

RR Sec Series A-.- 
MS8stP&S8M 100 
MStP&SSM Po 100 
Nash Chatt & St L- 


1st preferred 1 
Pitts Ft W & Chi____100) 


May 102 
Feb, 12% 

June 1 
Apr113% 











Jan 
Jan 
July 
Apr 
Jan 
June 
June 


| 4 
July 24 
July 30% 
July 8! 93 
\% July 7\ % 
July 11) 115% 
il) 104% 
| 86% 
July 8 21 
62% July 10) 61 % 


Com] thay T ‘rust - ° 
Preferred 100 
Cons Distributors *.. 
Corn Prod Refin pref 100 
Cont Can, Inc, pref_ 100) 
Cosden & Co pref. __ 100) 
Crex Carpet. _______100) 
Deere & Co pref___ __ 100) 
Duquesne Lt Ist pf__ 100 
E I Du Pont 6% pf__ 100} 
Emerson-Brant pref_ 100} 
Fairb’ks-M orse tem ctis* 
Fed Lt & Trac tem ctfs_* 
Preferred... 100) 
Fid Phen Fire Ins N ¥ 25 
Fisk Rubber Ist pref_ 100; 
Gen Am Tk Car7 % pf 100) 
General Baking Co____* 
Gen Motors pref (7) new 
Gimbel Bros pref____ 100 
Great Western Sugar _25 
Gulf States St'l lst pf 100; 
Ingersoll Rand ..100) 
Inland Steel w i pref___* 
Int Agricultural new 3% July 5| 3% July 
Internat Salt_._____ 70 July 
Intertype Corp- g 30) «(July 
Jones & L Steel pref_100 111% July 
K C Pow & Lt Ist pref_* 95% July 7| 96 July 
Kelly-Spr Tire 6% pf 100 41 July10) 41 July 
Kinney Co a July 9°67 July 
Kresge Dept Stores___- t 56% y 7 59% July 
Preferred July 8 95 July 
Lorillard pref July 11,116%4 July 
Macy pref : July 7116 July 
Mackay Cos pref____ 100) 66% July 11) 66% Ju‘yi 
Mall’son (H R) & Copfi00 82 July 7| 82 July 
Manati Sugar ___ 100 45 July 8 48% July 
May Dept Stores pf__ 118 July 
Met Edison pref_ 92% July 
Midland Steel Prod pf 100) 80% July 
Nat Bk of Commerce 100 July 9326 July 
Nat Cloak & Suit pf_100 00 94% July 9195 July 
Nat Dept Stores pf_ -100 500| 93% July 7 
N Y Steam pref 100 94 July 9 
Niagara Falls Power. ido) 200 44 July ll 
Niagara Falls pf new_ -25) 2 ‘7. 27% July 9 
Onyx Hosiery 19 July 7 
joo 109 July 7 
500 


June 95 Feb 
Feb) 30 Apr 
{ May| 76 Jan 
Maril06% Jan 
July 
Jan 
June 
June 
June 
Jan 
Jan 
Mar 
Feb 
July 
July 
Feb 


28% 
Sune 84 
June) 75 
Mar'127 
July, 65 
Feb) 96 
Jani110 
July) 95% 
Jani102% 
June) 96'4 
Junel00'% Apr 
Jani245'% July 
Janjil03% Feb 
June| 9% Jan 
July| 70 July 
June; 32% Mar 
Jani111% July 
Feb! 96% June 
June) 78% Jan 
{ May 6714 July 
June| 62% June 
July; 9744 June 
( May117 Feb 
4 Mayi116 July 
Apr +4 Feb 
May) Jan 
July) eo% Mar 
ear June 


July 7\245'% July 
July 5103 July 





Apr| 94 June 
July 7 , June 80% July 
Jan\326 July 
Jan 

¢ Feb 

} July 

May 
May 
Jan 
June 
Mar 
Mar 
July 
July 
Jan 
July 
Feb 
Jan 
July 
June 
May 
July 
July 
July 
Jan 
June 
June 
Feb 
Feb 
July 
Feb 
Apr 
July 
Mar 
June 
Jan 
July 
Jan 








D 
Pacific Tel & Tel pf__ 
Parish & Bingham stpd_ 


Park & Tilford July 11| 30% July 8} 


500 25 July l 
44% July 8 
85% July 11 
July 

3% July 7| 13% July 11) 
P8 Corp ot N J pf 8% 100 ‘too 10394 July uguesne July 10 
7% preferred 100 100 98 July 98 July 7 
Rights | 6,800 11% July 7 13° July 9 

Pub Serv Elec Pr pref 100 200 98% July 10)100 July 11 

Ry Steel Mery pref_1 200115% July 9117 July 10 

Reis (Ro & Co bs 10% July 8 11% Juld 8 

Rossia 94 July 10\ 94 July 10 

9, 375 6% July 6% July 11 

"300 110% July 11:110% July 7 
100 35% July 8 35% July 

Simmons hy Pref____1 200 97 July 97 July 

Sloss-Sheff Stl & I pf_1 100 83 July 83 July 

ey, Spy PEE saaee eK rd 9 + Taly | 98 

Stand Gas lec ctfis__* 7 101 3 

Standard 7 ’ = 970 7 


righ 
Schulte os St’s pf_10 
Shell Trans 


illing pf 25 70 July 0 
Stand Plate Glass ctfs..* i + 133% July 11 = 
114 


Studebaker pref 1 yd uly 10; 110 * 


July 7117 
sa ad as 

y 10) 4234 
Un Dyewood Corp.-.1 100, 35 July | 35 
United Paperboard. -1 9} 16 


i 


7 
52% July 


140| 52% July 
21% July 11) 16 


100; 21% July 11 
1 65 July 
% July 
1 36% July May 
400/115 July 7)116% July 11/111% ‘Apr 116% 
98 July: 10} 47% Jan 98 
94 July 10, 8734 
29% July 5°) 15 


July 
July 
Apr, 94 J 


93 «July uly 
18 July June 72% Jan 





* No par value. 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





Ratiroada 
ac. 


State, 
Munictpai & 
Foretgn Bds. 


649,000 
:709 ,000 
-914,000 


-981,000 
932,200 ,787 ,000 
802 ,200 2,072,000 


“4, 368,875 | $43, 898 ,000 ‘$10, 112,000 


Week ending July 11. Stocks, 
No Shares. 





Saturday 
Monday 
Tuesilay 
Wednesday 
Thursday 
Friday 


211,101 
627,799 
881,414 
914,161 


1,301,000 
7,101,000 
9,245,000 
8,800 ,000 
9,208,000 
8,244,000 














Total $13,408,000 





Week ending July 11. 
1924. | 1923. 
4,368,875 2,309 629 
Bonds. 


Government bonds $13,408,000} $18,057,000 
State & foreign bonds_| 10,112,000 6 ,076 ,000 
RR. & miscell. bonds 43,898,000) 20,709,000 897 ,916 ,000 


Total bonds $67,418,000! $44,842,000 $1,895,070,000! $1 .612,072 000 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


Boston. Phtladeiphta 
Shares. ,Bond Sales.| Shares. | Bond Sales. 


*3,931 $17,000 2,231 $2,700 
*10,617 36 ,600 9,789 13,600 
*13,469 46,750 8,294 26,200 
*10,463 20,500 8,955 36 ,000 

*9,761 41,950 7; 397| 51,800 

9,153 17,000} _ 4, +349) 25,000 


$179,800) 


Jan. 1to July 11 
1924. | 1923. 
121,343,467, 132,322,516 


$449 317,000 
264,839,000 





Sales at 
New York Stock 
Exchange. 





Stocks—No. shares__- 


$542,703 ,000 
217,219,000 
1,135,148 ,000 

















Baltimore. 
| Bond Sales. 


Exchang, e Closed. 
1,775 11,000 
745 45,600 
1,188 32,000 
1.448 16,700 
2,087| 23,000 


7 .243| $128,300 


65.026 $1.157.000' 10,731! $105,200 
6.952; Mon., 23.919, Tues., 14,748; Wed. 


Week ending 
July 11 1924. 


Saturday 





Shares. 











57,394 $155,300 


41 015) 














Prev. week revised 63 326 $358,750 


* In addition, sales of rights were: Sat., 
13,262; Thurs., 8,863. 











Datly Record of U. 8S. Bond Prices. 


First Liberty Loan (High 
3% % bonds of 1932-47 __{ Low. 
(First 3 4s) | Close 

Total sales in $1,000 units - - - 
Converted 4% bonds of {High 
1932-47 (First 4s)__..{ Low-. 

| Close 

Total sales in $1,000 units __ - 
Converted 44% bonds {High 
of 1932-47 (First 4s){ Low. 
{Close 


Total sales tn $1,000 units --_- 
Second Converted 4% % (High é sia 
bonds of 1932-47 (First{ Low. > eae 
Second 4 | Close 
Total sales in $1,000 units _ _- 
Second Liberty Loan (High 
4% bonds of 1927-42____{ Low. Pie: Psi 
(Second 4s) | Close 
Total sales in $1,000 units. _- 
Converted 44%% bonds {High 
of 1927-42 (Second 


44s) 
Total sales in $1,000 units --- 
Third Liberty Loan (High 
4\4%% bonds of 1928____{ Low. 
(Third 4s) | Close 
Total sales in $1,000 untis __- 
Fourth Liberty Loan {High 
4% % bonds of 1933-38__{ Low. 
(Fourth 4s) Close 
Total sales in $1,000 units. _- 
Treasury {High 


July 5 


1011732 
101'32 
1011532 

8 


July 7 


101 '%5 
1011533 
101 1% 

194 


July 8 | July 9 | suty 10| July 11 
101% 
1011 %32 
101! *a2 

497 





101?'32 
101%" 32 
101 '%22 

204 


102) 
102!%52 
asl 


102 32 

102 432 

102 22 
27 


101% 
1011432 
1011432 

851 


101'33 
101% 
101 '*s5 

114 


10243 
101% 


101*%s3 
74 


102 422 
102'22 
102'22 

101 


1025s: 

102*22 

104433 
40 


1017s 
10173 
101723 


1 
1011532 
101*32 
101%%33 

652 
102532 
102.00 
102533 

430 


102 *3: 
1012%:3 
102732 
957 
1042223 
1041833 
10422233 
149 


1021232 
102!%s2 ae 
1021%32 

3 


191 '%s9 
101" a3 
101!" 32 
601 
1021232 
102% 
102°32 
431 
102%32 


1011852 
101133 
101'622 
171 
1021132 
102732 
102 '°32 
533 
102722 
102732 | 10232 
102732 | 102%32 
1,265) 1,064 
105.00} 104122 
44s, 1947-52 1042532} 1042632 
(Close} 1047%2} 1047%32) 1047%s: 

Total sales in $1,000 units __- 11 105 100 49 22 


Note.—The above table includes only sales of coupon 
bouds. Transactions in registered bonds were: 
112 1st 344s 101!%33 to 101'%s2| 58 3d 44s 102.00 to 102%: 


J 106 4th 44s 101232 to 102% 
704 2d 4\%s 101%: to 101%5s3' 1 U.S. Treasury 4148 104%%s2 to 104°s2 


101 '%32 
101 *433 
101!332 
1,141 
102%: 
102532 
102532 
509 


102732 


1011752 
101'%32 
101'*32 
22 
102*s2 
102732 
102*22 
115 
102%: 
102 ‘32 
102 ‘32 
174 
1047%32 
{Low.| 1047%s2 


1011832 
1011%&e 
1011639 

268 


102132 
10232 
102% 
316 
102% 
102%32 | 10222 
102%s2 | 1G62*s2 
998 670 
1047933} 1042%2 
1042639} 1042432 
104%%32| 1047432 





























Quotations for U. S. Treas. Ctfs. of Indebtedness, &e. 
—See page 193. 


Foreign Exchange.— 

To-day’s (Friday’s) p rates for sterling exchange were 4 32% 
4 33 15-16 for sixty ap. 4 35@4 367-16 for cheques and 435% 

4 36 11-16 for cables. ommercial on banks sight 4 34% @4 36 5-1 

sixty days 4 31 7-16@4 32 7-16, ninety days 4 31@4 32 7-16 and documents 

~ ayment (sixt ys) 4 325% @4 34 1-16; cotton for payment 4 34% @ 
36 5-16 and grain for payment 4 34% @4 36 5-16. 

“Tare (Friday’s) actual rates for Paris ta francs were 5.02@ 
5.04% for long and 5.07@5.09% for short. Germany bankers’ marks are 
not yet meted for long — shor Oe ae bankers’ guilders were 

7.59 @37.63 for long an or shor 
. E a3. es at Paris on London, 85.55 francs; week's range, 84.90 francs 
h and 87.65 francs low. 
he range for foreign =“ Sal nun week follows: 

Sterling, Actual— heques. Cables. 
High for the week 
Low for the week 

Paris Bankers’ Francs— 

High for the week 
Low for the week 

Germany Bankers’ Marks— 
High for the week 
Low for the week 


High for the week 
oe che Exch —Chicago, par. oy 31 000 
mestic Exchange. 0, d 

discount. Boston, par. San Fran $9 82 per 
$1,000 discount. Cincinnati, par. 

The Curb Market.—The review of the Curb Market is 
given this week on page 167. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 

| STOCKS (No. Shares). BONDS (Par Vaiue). 


Ind.& Mis. 


35 
St. Pet 15@25c. 
, par. Montreal, 








Week ending July 11. 




















330,766! 323,312' 1,075,960'$2.457.000 











New York Stock Exchange—Stock Record, Daily, Weekly and Yeariy 


OCCUPYING FOUR PAGES. 
For sales during the week of stocks usually inactive, see preceding page 


















































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range ‘ao = 1924 af 
Saw dav, Monday russia, = ial for NEW YORK STOCK On basis of 100-share lois Year 1923 
= : uly 8. July 9. | July 10. | July 11. | Weer. Lowest | Highest Lowest | Highest 
share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. 
10314 103%| 103% 104. | 104% 10414) 104%» 104%| 104% 104%g| 103% 10414] 8,400] Atch Topeka & Santa Fe. 1 100 Ofs Jan 2] Los%eJuly oll” Bf Oct] Oble Mar 
oat "an] Se SO%e| SOte 91 | Som 91 | 80% 91 | SOK 90%| 1,300) | Do pret a B6i2 Jan 3] 92isJune 25 Dec| 90% Mar 
8 is 8 2's} *2 2ig) 2 23) 2 2 | — 900) Atlanta Birm & Atilantic_- 
12112 12212] 12319 12412] 12312 125%) 12414 125%4| 123% 125 12314 123% 7,800 Atiantie Const a Asie “100 3" oe 1 et met y on a hed 
“bea, So oS? O0,| SB COte Sete GOs) Sot COls| 58 50% 52.400) Baltimore & Ohio “2100| “S21 Apr 22] Got Jan || dois Jan] 60% Dee 
2 591g 591g) 5 591g 59 59 1,100 eS woe 607% Mar 
22% 22%) 22 22%) 215 2253) 2114 2214) 21% 2212] 221g 22%] 17.000 Bhiyn Manh Tr v t ¢..N + i3it yi % sou sune 30 = 
69 69 | 67% 694 69 691s] 69% 694] *68 69 | 69 69%] 4,000] Pref vot tretis......No par| 48% Jan Toissune26|| sats Oct| 40% Dee 
2% =63i2] *212 3 *2i2 3 *2%, 3l4) *2l2 Ble) *2lg Ble : runswick Term & Ry. GN ten 5 elese)| 8 oO eS 
14812 14914] 148% 149%] 149 149%] 148% 14914] 148% 14912| 14812 149 | 8,900 erm & iy 100 142% Mar 10] 150% Jen ol] 1306 Sept] 160° Ape 
82% 82%) 8314 83%| 8312 84 | 83 83%| 82% 837%| 825; 8512] 28,800| Chesapeake & Ohio....... 100 $78 Feb 26 13pte Juty 11 Met Jan 
ee, a OE el Es RG Mie Hes 700 TMismacesseseed 100] 99ts Jan 3| 10siJuly 11|| 96 June] 104% Bob 
8 41 41 41 41 Ll £48 io See. 
10 11 | 10% 12%] 11% 12%9] 11% is *11° 11%! 10% 11a eo oe S prate-seonered ro eae os Se eee ae & pee 
8 | 27 27 | 327-28 | 27 28 | 27, 80 | 2012 30%) 6,400 Chic & East Ill RR----- 100| 21 °May S| 30%July 1i|| 19° Aug] 38% Heb 
4 43% 4614) 45l2 4812} 3,700/ Do pref.....-........ 
5% 5%] 5% Bos 5%| 5s 5% + Bie 2 ’ > eee 1 37 May 5) 652 Jan 8|| 461g Aug) 621 Mar 
15% 154I 1512 15%1 15% 15%! 15i¢ 15K! 15% 15%! 15%, 1541 $8001 Dee prehen n e t0o, Oigsune 4! 1eaduneatll em Ost! 17 web 
14 144] 13% 1410] 1412 15%] 1412 151g) 141g 14%) 14%, 141 ies aie Shnia a_- 
23% 24%| 24° 24% 24% 25%) 2412 25% 2412 25'| 2415 24%] 23°500| Do pretence ee c-100] 2itcM@ay27| 30ts Apr ia|| 20% Dec| 48is Mar 
4 102'4 58%] 58l2 59 | 58% GOls| 58lz 59%4/ 5712 58l2] 57 58 | 13,600 Chicago & North Western 100} 49% Jan Sot due | 22 Sel S* Hr med 
195, | 105%2] 10512 10512]*105t2 10712) 1051s 10712 | 1071s 10712|*10512 10712) 200 100 Jan 8| 107IsJune16l| 97s Dec] 118% Mar 
2 4 3014 314] 301 11g) 30 303s! 33,500] Chicago Rock Isl & Pacific. 
sais Sao] 4 b4 | B4te BAN) 84% Ste] BSte 85%] *85t2 86°] 1.600 Chicago Rock fait Paci: 100] 764 Feb26| 86 Junezél| 72" Aus| 98° web 
2% 72%| 7212 72%| 73 7319} 73% 74 | 73le 73%] 1.6001 6% erred....------ 
°351¢ 36te| 93 soul sents : a oe oe) oe 5 % preferred.........- 100| 6553 Jan 2} 74 July 10|| 60% Aug) 85 Mar 
1161s 11613|*11512 11719| 11613 11619] 116% 116%|*11512 117%] 115% 1153%| 700] Delaware & Hudson....--100| 10%1gMar_§| 120°May 26|| 03% July| 1241s Feb 
121 123, 121, 12312)*121 123, 12112 1222 122 ° 12219] 1213, 124 | 2,400| Delaware Lack & Western. 50| 110% Feb 15| 126%June 1 oon Ou igen. Feb 
8 4) 28% 2914 8 2812 291g} 28 29%,| 29, 
38 36! 30% gos) 36% 374) 36% 37%) 36% 37%] Sole S74) 10.000)” Do” iat proferred------100| 28% Feb 10| S7'cJuly 's|| 15° Jan| Site Deo 
2 32% 2 lg 34 | 34 3412] 3:: Do 2d preferred...---100| 25% J 41 
61% 6314) 6312 6414) 64 6414) 63% 64%) 63 647%] 6253 6312) 23,200] Great Northern pref__-_-- tMar 3| G4%July 10l| 60% Oct] 80” Mar 
2712 271s| 275% 27% | 27% 2751 2710 278| 271 ore A. 2 ‘ reat Northern pref_--.-.--. 100} 53%Mar 3) 647, July 10 Oct} 80 Mar 
Ses ie) ios ten) ios foe) int fn] Te" Heal Wat GS 29 uecerwereea’ te] MMarg Berea He al SMe 
2 4 4 4 6912} 69 6914! 6812 69 unt: 
19612 106%] 1067 106%| 107 108, | 107% 107% 10712 107%| 1087 108 | 2'500| Ilinots Sentral 77222722 100] 100% Mar 4| 108 Jury si| 9900 Deol 1ivie wep 
4 8 8 2 2914 8 2912] 28% 29 1g 291g) 1: boro Rap Tran.....- Mar 
-20i4 204) 20's 20%] 20, 20%) 1012 20% 20, 20% 20° 20'4| 6,800] Kansas City Souchera...100| 17%Mar26| 21% Fed 4|| 15% Suly| 24% Mat 
f 527s s 52% 5253 525s) 52% 52le Do 100| 51%4Mar31| 54 J 
4753 47%| 475, 48 a an | a al dae aul aan deel 06. oes] ta errno 4 Mar une 26|| 4853 July; 57% Mar 
96° 97 '| OF” O8 | Gam 90% 99° oul OD” gue 90° 997) ~S:s00l LenerUle A Nashville... Z190! “S7E don iel poseduiy si] eet etl 165" Bee 
. wage y 
41 41 | 41 41g) 41%3 4110f 41 41% 41 423) 4135 4112] 4,000 
ais O%] S798] 50° 0%] 9m tl 11 12% att cite] $.000| nena mewenst, moc use 100) 80 ces] fees a) “te cel So? ae 
*48 «649 | 4812 49 | 48% 49 | 4912 5312] 5312 56 52% 323 4,600 De ~ a 1 Th atnaonll 1 90 reo Mar 17 Ath Jan 4 Sata Oot] 87” Mar 
*15 25 1°15 25 1°15 25 | 24 24%| 245, 25 | #15 25 '800| Do 2d pref...-------- 100| 14° Mari8| 30° Jan 4 ryt Oct bot, Mar 
ee 2) ee ee ee 300| Minneap & St L (aeis) 222100] ‘1% Jan 3| 4 Jan28ij ts Aug “Ole Fe 
40% 8 4 14%) 14 1412) 14% 14%) 141g 1435) 13% 141g 21,800) Mo-Kan-Texas RR....No par} 10\2May 20) 15 June 26 9% 17 Feb 
Do 00| 29% Feb18| 42%July 9|| 247% Oct| 451g Feb 
9% Jan 3} 17%Junel6|| 8% 19% Feb 
7 ,June23| “Bi Bed 6i| itt Now| “4% Web 
4 e ov 
931g Feb 15| 1211gMay 20|| 821g Aug| 105 Mar 
991g Feb 15| 10714June 26|| 901g May| 107% Deo 
721g Feb 18| 9914 July 10]| 671g Aug| 8012 Dee 
eeu 2a) Sau ae| Sy] ee 
2 
16 May 24| 22!2June26)| 1414 June| 21% Feb 
121g Apr22| 19!2July 7|| 9 Sept] 18% Feb 
10212 Jan 3) 13212 Apr 8|| 100 July| 117%: Feb 
72% Feb 26| 80igJune10|| 72 Sept) 781g Aug 
47% Mar 3| 64%July 9|| 49% Oct| 8llg Mar 
4244 Jan 3| 46% Jan28|| 40% Nov) 47% Apr 
Mar 15 June 25 8 17 Mar 
401gMar31| 534June26|| 36 Jan| 47%4June 
7lsApr 23| 7513 Feb26|| 671g Oct| 76% Mar 
60 Jan 4| 68!2July11|| 571g Oct| 701g Jan 
se, Jan 5] 98 June si 35° Dec| 98" Jan 
51%May20| 79 Jan12|| 68igJune| 8llg Feb 
50] 34\4June 24) 66!2 Jani14/| 44 June} 561g Feb 
033¥g Jani16| 56 Jani4/| 45 June| 56% Jan 
32 Jan 3| 401s Feb 5|| 221g Oct} 39 Deo 
191g Apr30| 25%July 9|| 16% Oct| 27 Mar 
4253 Jan 3| 51%July 9|| 321g Jan| 60 Mar 
33 Jan 2| 44%July 9|| 251g Aug| 36% Feb 
67% Jan 3| 7lloJuly 9|| 54%June| 63% Mar 
6144 Jan 2} 131g July 10 4% Aug 7ig Feb 
144 Jan 2} 29%July 9|| 84 Aug] 15% Dec 
851g Mar 26| 94igJune20|| 8414 Aug) 95% Feb 
ool Jan 3| Paisano iai| 93" duy| 70% Mas 
4 8 
23,! 19 Jan 3} 334July 1|| 14 Aug 2 Mar 
, 123, *12 11! Dec Feb 
*4612 4912} *46 4812] *463, 49 | *4612 43 | o45” 48 045 oy Re Twin City Rapid Transit “100 48 Fane 28 | pues = 4 iu ssn Jan T7ik June 
13514 13633] 13614 13714] 137 137%] 137!g 137% 13714 13712] 13614 13714; 8,000] Union Pacific..........-.100 Mar 3] 137%July 8|| 1241g Aug| 144% Feb 
75 «675 75 «675 75 75 741g 75\4' 7514 754' 75 75%3' 1,800 SPAR ALS 70 Mar20' 75%sJuly 11!' 70% Dec 761g Jap 
12 12 | *11!2 12 | 11% 12%) 121g 18%] 1712 1912] 16  17%| 41,500] Unt w 1 4 
3912 3912] 3912 3912] 40. 4111| 4212 50% 495 54%, 49 52 55,100 Me a trance P+ rods bate July 10 oo Oct 33° oat 
56 56 | 55l4 55%| 55% 55l2} 56 59 | 60 6612] 6414 69 | 10.100] Virginia Railway & Power.100| 36 Feb29| 69 July11|| 30% Aug| 3612 Oc* 
1312 1353] 1353 141g) 141g 14%) 13% 1414) 14 14 14 14 6,600, Wabash. --..-..--------- 100} 10% Jan 4| 17% Mar 20 7 ar} 12 Deo 
4233 4219) 4212 43%] 4312 441g) 431g 43%,| 427 4312] 4253 4312] 20,900} Do pref A---.---.-.-- 100! 34 Jan 3) 47%Mari9|| 23% Jan| 3612 Dee 
2712 2712] *2712 30 | *2712 30 | *2712 30 | *2712 30 | *28 30 400| Do prefB....-.------ 100| 221g Jan 3| 32% Apr 4|| 161g Jan Dec 
912 Qiel Bie Ole] 93%, + 97%| 953 97%] 953 9%| *953 9%! 1,300) Western Maryland__.-..- 100}. 8%June 3| 11% Jen 9|| 8 Sept] 15. Feb 
171g 17%4| 17% 17%| 17% 17%| 173 18 | 18 18%] 17% 17%| 2,800] Do 2d preferred_...-- 100| 154May15| 20% Jan10|| 14 Sept| 26% Mar 
23 23 | 22% 2312] 23 231g] 22% 2314] 2253 23%5| 22% 22%| 4,200 West Piiccesennes 100| 14% Jan 2| 24%June23|| 12 Setp| 20% Mar 
73 7314] 72% 7312] 7314 73%4| *71 7312) 73 73 | 71 = = 71 ao 100} 58 Jan 7| 73%July 2|| 63 May| 63% Mar 
.79!4 Mla] 29% Mz] tz 10 9% 10 95, 9%| 953 97%] 5,700 Wheeling & Lake frie Hy "100 7g Jan 2} 10 Apr 7|| 6 Oct] 101g Feb 
sete ee. Tasrbeg: Beach pa Fen sas. Bor es SO) Oe ee Oe see] a 3ab 18] 308 ebos|| 3s Luc] 38% Dee 
Scr Sates a ta aks Jota eos axe kek cea Sena eee Caen entral...ccs-< an 37!2 Jan 23 ug; 38% 
Industrial & Miscellaneous 
*81l2 82 | *8ll2 83 | 83 83 | 82 82te| 83 844! 83 83 800| Adams Gapren..........000 73g Jan 2| 84\4July10|| 67 Sept) 82 Mar 
*712 914] *85g Gl2] *8l2 Gle| *8l2 9 Biz Sle! 814 84 200) Advance Rumely 100| 6 June 9| 121g Jan 2|| 612 Oct] 1912 Mar 
*3314 3414] *32 341g| *32 341g *32 34lg) *32 34 | *32 34 | ___.- sneer eee .222400| 28'4June14| 41% Jan 4 24° Nov Jan 
*781g 7914] 78!g 78ls| 7Sle 78%| 78t2 79 | 78l2 782] 78l2 78l2| 1,200] Air Reduction, Inc....No par| 6714 Jan 2| 811g Jan29|| 56 July) 72% Mar 
6% 67%| *6l2 67%) 6% 713) 7 7 653 714; 653 6%| 3.800! Ajax Rubber. Inc. 4igMay 14| 101g Jan11|| 414 Oct; 14% Mar 
+18 20] *.18 20) £18 19 lg tg) Ss lg 619) *.18 20, —'200/ Alaska Gold Mines_.-_.-- 10 lg Jan 3 4 Feb 2 lg Aug Ss Mar 
1's 1%) il ila] F1'¢ 1%] te 1a] ss] #114145) 800] Alaska Juneau Gold Min-. 10 7g Jan30| 11gMar 4 % Oct, 1% Oct 
4 74%! 74 74%! 741g 75lel 7414 75%! 73le 7412 7314 74 | 20,900' Allied Chemical & Dye.No par! 65 Mar18! 7553July 2'' 59% Aug! 80 Jan 
115l2 11512] 11514 115%4)*115%4 116%] 1163 116% )*116 117 | 118 118 600] Do pref.....---..-.- 100/ 110 Apr 8| 118 July 11/| 105% A 
*50% 5053 50% 517%| 513, 53%] 52 53%] 52l2 53%4| 5212 53 | 17,700 allio Chalmers iia wernt 100 415 ,May 20 53% July 8 37a dum iii Feb 
*941, 96 | *941g 96 | 953% 9531 *95 96 | *94 96 | 495 96 1 a ag 100| 90 Apr29| 96% Jan17|| 89 Nov| 971, Jap 
914 101g 10 114, lll, 117% 115g 117% Ole llle 10 107%; 13,200) Amer ame Caen 71g Apr 7 17 Jan 2 101g July| 367% Feb 
2814 31 | 31% 34%| 33 33%] 32 34 | 3012 32%%| 307% 31's) 9,000] Do pref-.-...-------- 18% Apr 7| 495: Jan 9|| 2814 Oct| 68% Feb 
*118 125 |*118 125 | 12112 12112|*118 125 |*118 125 |*118 125 100 samen t Bank Note 180 98 Jan 8| 122!2June20|| 77 Jan| 100 Nov 
54 _ | *54 456 | *54 56 1°54 561 *54 56] *54 56 | ____-. Do pref.............. 50| 52 May 6| 55 Mar13|| 50tgJune) 55% Aug 
#4014 41 | *41 41%] 41 41%) 41 41 | 405% 4114] *3912 4012| 900] American Beet Sugar--.-- 100! 36 Mar21| 49!2 Feb 6|| 25 Aug] 491g Feb 
*30 3112} *30 «31 | 30 30 | 30 30%s| *29 30 | 29 29 600| Amer Bosch Magneto..No par| 2214 Apr 1| 38% Jan12|| 22% Oct| 60 
*81 82 *S81 8134 8134 8134) *8li2g 82 8lle S8l1le} 82 82 300| Am Brake Shoe & F...No par| 76 Apri4 83%4June 18 69lg Sept! 83%, Feb 
*105 108 |*10414 108 |*1041, 105 |*104%4 105 | 10414 10414/*1041, 105 ee ee 100) 10414 July 10! 110 Mar 26|| 102 July] 110 Jan 
114g 1145s} 1143 115%) 115! 11612] 114 11614] 113% 115'2| 11314 115 | 92,500] American Can_..---...-- 100| 95% Apr21| 122% Feb 1|| 731g Jan| 107% 
#11414 115 | 11434 114%) 114 114 |*114 115 | 114 114%] 114% 115 CN a el 100! 109 Jan 8| 115%June11|| 106 Sept] 115 Feb 
+164 165 | 16412 165 | 166 166 | 166!2 16612] 16612 166%| 166 166 | 1,300 American Car & Foundry_100| 15312 Apr14| 176 Jan 26'! 1484 July| 189 Mar 
#123 124%4|*123 12512|*123 125 | 12312 12319|*12212 126 |*123 126 en i eee 00| 118% Apr 9| 124 July 1,, 117 Sept) 125% Jan 
#21% 2210} *22 2214, 22 22 | 2212 2212} 2212 2212] *22 2212] 600 pe Chain, cl A-..-- 25| 21%Mar21| 23% Apri2|| 20%June| 2512 Mar 
18% 191s} 18!2 18%] 19 195s} 20 23 | 2212 2312| 21 2314| 8,600) American Chicle_..... No par| 14% Apr22| 23'2July10|| 6% Jan| 17% Nov 
*4 414; *4 4's *4 Aly 4 4 41g 4ig) *4 414 200) Amer Druggists Syndicate--.10 3izJune 6 6% Jan 30 41g Sept 753 Feb 
*107i2 108 | 107 10712] 10712 108 | 106% 10712] 108 11112] 109% 110%) 2,500] Amertean Express... .-.-. 100} 88 Apr15| 11l'zJuly 10|/| 87 Nov| 14312 Mar 
951, 95%! 95% 9614] 96's 99 | 9912 101 | 101% 107 | 103% 106%| 14,700| Am & Foreign Pow 25% paid_.| 9212Mar 8| 107 July 10|| 96 Dec] 97 Dee 
#961, 97 | 96% 96%| 9714 9812] 100 101 | 105 10612] 10312 10512] 8,500) Full paid.............--.. 9ll2 Apr 4| 106!2July 10:} .... -..- Tih 0. <A 
*Si2 9 | 9 Qs} 91s De] Diz Gta} 93__— Dy] «#9 ~—-=9%5/_—:1,000) American Hide & Leather-100, 7% Apr 28 13% Feb 13| 6% Aug) 13% Mar 
95556 | 56 59 | 58l2_ 58%! *57_ 58 | *5612_57 | 5614 5614! _2.900' Do _oref_------------- 100' 5012 Jan 3 Feb1i!| 29% Aug’ 74% Mar 
* Bid and asked prices. z Ex-dividend. 5 Ex-rights. 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 


Saturday. Monday, Tuesday, 
July 5. July we July 8. 


STOCKS 
NEW YORK STOCK 
| EXCHANGE 


Sates | PER SHARE 





Wednesday,, Thursday, 
Juy 9. | July 10. _ oi 
$3 per share | $ per share | $ oe share 
891o 8912; 8953 8953 89 9 





the 
| Week. 


Friday, 
July 11. 





$ per share. ' s per ‘share | | $ per share 


Shares. | Indus. & Misceil. (Con.) ver 
*838 BUly 90 90!2) 200 90 | 


1,500| American Ice 


00l *86 3 per share 
Jan 14 


*79le 
225% 
*10%4 
* 16% 
*34 


Sllzg 


SO» 


8 80%) 
2 

4 

‘ 


2314! 
1034) 
1614) 
3414 


*79\4 
2214 
*10'4 
| *16 
| 93414 


*7B\4 
| 22%, 
4! *1014 
7 16%, 
34%, 


S112) 


2234 
10% 
164 

34% | 


8ilz 
221 2 
1034! 
187g 
3812! 


*78\4 
22 
| *10'4 
1675 


35 


*78\4 
21% 
1043 
183, 
38 


100 Do 
4 700) Amer International Corp- eS 
300| Amerizan La France F E_- 10 
6,000| American Linseed 00 
2,300! Do pref 100! 


} 


Tot Mar 28 
17% Mar 19 
10 May 19 
13%May 7 
30 Aprl5 


83 Feb 5 
251g Jan 31 
1244 Jan 9 
22% Jan 14 
45 Jani4 


78 

77% Oct 
16 Sept 
101g July 
13. Oct 
281g Oct 





7453 7475| 748, 75 | 7434 
119 11934/*119 


76% 
#11915 


77%, 


120 


75% 76! 2) 76ls 
119%, 11934|*11912 


75g 42,500! American Locom, new_No par| 70's Aprl5) 79%gJaly11)} 64% July 
119%4/*11912 12012] 


100! 


*42 


43 


| *41 


42 


*106 
#654 
*12 
65 
100% 
#3512 
*102 


108 
6%! 
12%, 
65 
1005s! 
361g! 
103 
44); 444 
#27 87's 
*87% Qle 


*31 


1*105 


*6 


| #12! 


65 
1004 


*252 
$54, 


*102 


44% 


10612) 


1212 
652 
100%! 
36 8| 
103 


41 
122!2 
145 
*104 12 
*141 
952 
"46 
*Q2\o 
*72\9 od 


*99 


* 
*Qototh * 
ISHS 

= oa 


- 
= 


*28le 
20's 
2612 
891, 

*113 

*2112 

*82 

115 

*115 


205% 2034 


*15 

*41 

*50l2 
46 


*104 
*15%4 
*934 


*107%3 
*12l> 


*56 
*llle 
#114 

*61 
*10614 
*18lo 


*77 


1223.) 


145 
106 


2 142 


9612) 


100 


934% 


ar 


73 


100 


Ig 


| 2 
|*100 i 


30 


4 
4 
Slo 

27 


85%) 


1014 


97 


2914 
207% 
267% 
907 
113le 


2212! 


83 


31g} 
115l2 


116 
16 
45 
53 


464 
1031 103'5 


341g 
29ig 
43, 


91 


1Alg 


61 


3014 
984 


5 


44 


5714 
175g 


49 


2112 
10414 


16! 
igi 


108 


1253 
12612 12612 
56le 
114, 


9 


- 


6lle 


109 
20 


79le 
974, 
1012 


48 


124 
9912 


56 
71 


87 


40 


4lle 
80 


| *site 8: 
se 
114%, 115% 
*115 116 
2014 21 ig) 
*15 15}4) 
*40 45 
*50 52 
46 47 
*103 109 
*90 90le 
4, 44 
*3 6 
112 112% 
67 67's 
*41!lo 43le 
or he * 
25le 
453 
18 
1514 
2 
84 
2312 
97 
312 
48\4 
1 
21 
1414 
483, 
47 


ate 
18 
15 
* 1%, 
*8334 
227 
*95ie 





47 
RHM4 | 
50 

28le 
18 

65 

731g 
49 | 
45le 
397s 
595g 
52 

487 
161g 


65 I 








187s 
4834 
215g 





16 


\*107 

| #1210 

126 
5618 
Lliz 


1074, 
1253 

127 
5613 
1112 


“61! \4 62 
*107 109" 
*18l2 19i2 
7914 80% 
*96 97%s 
*9 101s 
4714 48 
12ig 12%, 
180 180 
9914 9914 
*6lo 7 
55% 
70le 
8lz 
*39 
4lle 


563, 

7012 
834 

40 


10414 10-414) 
2} 15% 


2} *934 1Oigl 


42 
106!2 
ks 


42 


; a 


10i's 1O11e 


3512 


24 


3g | 


*26 
294, 
*36 
*Ql4 
967s 
*2819 
19ig 
26% 
90 

1 *11312 
21's 
*82 


“9 
Zle 


114 
2153 
83 

27% 
Li5le 116!2 
116 116 
20!2 21 
*15 16 
*41 45 
52 5Al4 
46\2 47 
*103 107 
90!2 90le2 
41, 41% 
3 3 
112% 11212 
6714 684, 
*41lo 4319 


*108'%4 tt, 


25 
454 “a 
19 
15 


— 


aa »} 


2 | 
‘| 
ss 
| 


‘1#100— 
| 





2 
8412 
23 
97 

35g 
45 

1 
2014 

141g 
4y 

4713 
483 
8614 








423 
*77 ~=—80 





4214 
107 


*Gls 


12!g 
66's 


36 5 
103 


Sle 
*7 10 
+26 

297s 
*S8614 
10 
97 
28 
1912 
2512 
9014 
*11353 
21% 
*22 
*2le 
11 53g 
*115le 
2014 
*15 
40 
53le 
46 
*103 
9014 
4\4 
*314 
112 
68 
*4lle 
109 
25 


Ale 
*18 
*15 

*134 
*84 

221g 
*95 


43le 
*1o 
2014 
1334 
46 
47 
47\s 
*85le 
5Ole 
2814 
*18 
65 
734 
419% 
4Ale 
3984 
5933 
55 
4614 
17 
6934 
6834 
31g 
5334 
6le 


“B3le 
277g 
5434 

*87 
1353 
6053 
30 

*O6l4 

473 


| *40 


5712 
1512 
491g 
| *20!g 
| 10419 
16 
*10 
10718 





4214 
10712 
63,4 
121! 


667%! 


+ 103 7 


102 | 
Ble 
819! 

263,! 

3013} 

8719) 

10 | 

9753) 


114 
214, 


83 
278 
116%, 
116 
21 
15le 
41 
53\2 
4644 
109 
9012 
4\4 
4 
113!g 
7012 
43le 
109 
2512 








2843) 
18\l2 
6512 
73%8| 
483s) 
4434) 
4078 
63% 
56 
4814] 
778 
72 | 
6912) 
3l4 
5Al4 
6le 


3414 
2878 
55le 
89 
14 
611s 
30's 
98 
47g 


44 


105 
16 
101g 





; 10719! 


' *84 


*41 
10512 
64, 

12 
6648 


42 
105!2 
634| 

12 


101g 8 10112 | 101% 


3573 
*102!2 


| 1007 


314 
*710 
265g 
30) 
*36le 

G4 
bas 634 9714 
> 28ig 


87 
*113!2 


21% 
83 | 


205 8 
16 
40 
5314 
4658 


40 
53 
46 
*103 
9012 90l2 
*4 412! 
314 3l4) 
112%, 1132 
6934 707s! 
43 43 le 
109 110%) 
25l2 25 578) 
4le 419! 
18 18 
14% 15 
71% 2 
84l4 
221g! 
97 
314) 
45 |; 


2lle 
*95le 
34 
*437, 
*7g 
2014 
13% 
4614 
465% 
4614 
*B5le 
50 
2833 
18 
*65 lo 
73 
46 le 
45 
4014 
61l2 
5414 
4614 
1634 


72 
691g 
=” 


“ot 


3314 
265g 
5Aly 
*R7 
1312 
597s 
29 
*9614 
434 
*40 
5744 
15ls 
52'4 
*2018 
104%, 


1 
2014) 
13%, 
4672 
47%, 
47% 
86 | 
5lig 
28le 
18 
67\2 
7 334! 
48 | 
46 | 
417% 
6219! 
55l2 
4678 
17% 


97 
*8 
45 
12's 
| Sept 
*9O9l, 
614 
56 le 
7012 
933 
*38 
4012 
*77 








*4! 


° 106 


— * 
._ 2RPOKOS=— 
C2 “I OO GS Or to Gr 
Se So 2 ts oa 


Do pret 
200| American Metals 
1,200; American Radiator 
800) American Safety Razor... 4 
400| Amer Ship & Comm...No par, 
12,400) Amer Smelting & Refining - i 
1,000] Do p 
2,000; Am Steel Foundries. -__.33 3 “3 
200 Do pref 





109 *\*103 


| opat, 
*9l4 
*96 
28 
1914 
24le 25 
8S8io 
114 
21% 23 
*82 83 
Zig ie 


*50 
46 


9014 
*4 
*3le 
113% 114 
6912 70le 
*41l2 4312 
10934 109%, 
2512 25le 
*41g 4% 
18 18 
147g 147, 
*lig = =17%% 
84 84 


2llg 21% 
95le D5le 
314 3\4 
45 
1 


19le 
134% 
4610 
4634 
47%, 
86 
50 
2812 
1813} 
67) 2 
7318) 
4634! 
4410! 
417%. 
62 
55le! 
4634 
i6is 
72 
7i%e| 
3l4 
5434) 
65s} 





342) 


| 
5a Z| % 
89 | 
134g 
61 | 
2973] 
98 | 
453| 
44 | 

57 

16 
5614 
2134 

2 105 
1638 
101g 
107%, 
1334 
12734 
5714 

12 

2 
6214 


107's 
*13 
12612 
5714 
114, 
*1 
*6114 
10812 10812 
*18l_o 1915 
78%g 795g 
*96 9714 
*9 1012 
44 44 
117g 12ig 
18012 18012 
*991, Q9le 
*614 Gla 
563g 5834 
70 70 
93g Qle 
3B8le 4033 


3,700; American Sugar Refining 7100 
9090 Do pref 1001 
5,999: Amer Sumatra Tobacco. _._100 


700° Do pref 
33,600 Amer Telep & Teleg 

7,600 American Tobacco 
500 

7,100 Do common Class B_ -100) 

19,900 Am Wat Wks & El v t c___100) 
400 Do Ist pref (7%) vtec- 100! 

7,000 Do partic pf (6%) vte. 100) 

8,300 American Woolen 
100! 

8,000 Amer Writing Paper pref. 100) 
100 Amer Zinc, Lead & Smelt_-_ _25) 
100! Do pref 25 

7,900 Anaconda Copper Mining. 50) 
300, Armour & Co (Del) pref__-_100; 
400 Arnold Const’ cots 00 

2,300 Associated Dry — reebemiet 

1,800, Associated Oil, 

8,000) Atl Gulf & W I 8S Line. 100) 

6,000! > Se ae: 100) 

16,600! Atlantic! Refining 
200 Do p 100 
2,600 Austin, Nichols & Co..No par 


Do pref 
Auto Knitter Hosiery_.No par! 
Baldwin Locomotive Wks-100) 

Do p 100) 
Barnsdall Corp, Class A... 25 

Do Class B 25 
Bayuk Cigars, Inc....No par 
Beech Nut Packing 0 
Bethlehem Steel Corp 00 

Do cum conv 8% pref- red 

Preferred new 





51,000 
1,150 
22,100 


British Empire Steel 
Brooklyn Edison, Inc 
Bklyn Union Gas new_._No par 
Brown Shoe Inc 00 
Burns Brothers 

Do new Class B com-_-.-.. 
Butte Copper & Zinc 


00 
Butte & Superior Mining... 10 
Caddo Cent Ol! & Ref_No par 
California Packing....No par 


14, 500! California Petroleum, new. 25 
100 Do pref 100 


dD 
3,500 Callahan Zinc-Lead 
100 Calumet Arizona Mining... 10 
700' Case (J I) Plow 
900 Case Threshing Mach-_No par 
5,300 Central Leather 100 
11,400) 
9,800, Cerro de Pasco Copper.No par 
12,000, Chandler Motor Car_..No par 
100, Chicago Pneumatic Tool-_.100 
6,700 Chicago Yellow Cab_..No par 
8,600! Chile Copper..........-. 25 
1,200 Chino Copper 5 
500 Cluett, Peabody & Co_.-..100 
5,900 Coca Cola Co v tec.....No par 
44,100 Colorado Fuel & [fron 
1,300, Columbian Carbon v t c No par 
50,100 Col Gas & Elec, new...No par 
6,400 Commercial Solvents A No par 
4,800 Jo par 
44,600 Congoleum Co No par 
4,900 Consolidated Cigar....No par! 


1,100; Do pref 100) 
95,200| Consolidated Gas (N Y)-..100 
8,700| Consolidated Textile...No par 
32, 200} Continental Can, Inc 
2,600} Continental Motors...No par 
Corn Products Refining--.-.100 
New when issued 25 
Cosden & Co Dp 
Crucible a of America... — 








33,900 
62,100 
10,500 


~ 2,700 
8,400 
3,900 


Cuba Cane Sugar 


00 
Cuban-American Sugar... 10 
Do f 100 
Cuban Dominion Sugar No par 
Do pref 100 
Cuyamel Fruit 
Daniel Boone Woolen Mills 25 
Davison Chemical v t c.No par 
De Beers Cons Mines_.No par 
2,900) Detroit Edison i 
1,300! Dome Mines, Ltd....No par 
200! Douglas Pectin 


1,600} Eastman Kodak Co...No par 
1,600} Eaton Axle & Spring...No par 
12,700) E I du Pont de Nem & Co-.100 
3,600) Elec Storage Battery..No par 
Elk Horn Coal Corp 50 
Emerson-Brantingham Co-_100 
Endicott-Johnson emia = 
Do p 
Exchange Buffet Corp.No - 
Famous Players-Lasky.No par 
Do pref (8%) 100 
Federal Mining & Smelt-g-_100 
Do 100 
Fifth Avenue Bus 


300 


3,000} 
15,100) 
100,100 


26 600 
500 
~ 2,200 
17,900 
400 


200 
1,800 
9,600 

900| Foundation Co 

13,000 Texas Co_...No par 
,100| Gen Amer Tank Car...No par 
11,600 Asphal 











4012 4215 
78  78le 


200 


|} 116% Apr 16 


| 101 


38%June 3 
9414 Apr 16 

5% Apr 22 
10%gMay 21 
571g Jan 14 
96 Jan 2 
331g Apr 21 
| 101% Apr 25 
385g Apr 23) 
79 June 7} 

64g July 111} 


2712 July 11! 





| 1211gJune 26 


13653 Mar 25 
Apr 11) 
13514 Mar 25) 
40 Feb 18) 
8912 Mar 21) 
66 Feb 19) 
62 Apr 23| 
96% Apr 30) 
llg Apr 16} 

7 Mar 29) 
24 June 5| 
281gMay 20) 
8314June 18) 
8 June 4) 
79 Jan15) 
275sJune 6) 
10% Mar 26 
1212 Jan 4! 
8314 June 24! 
10914June 23} 
181g Mar 28' 


79 =Apri7; 
15gJune 20 
104%May 20) 
110!2June 10 
14 Febil6 
10 Jan 7 
39leMay 16 
44%, Apri5 
45 June24 
101144 Apr 12 
89leJune 30 
35gJune 11 
2ig Apr 3 
107\4June 2 
5653 Apr 21 
39 May 27 
971g Feb 26 
195g Feb 26 
35gJune 25 
17 Apr28 
14 May 29 
1tz Mar 21 
80 Apr 30 


214gJune 13 
94 Apr22 

21igMay 10 
41% Mar 31 





421g Apr 14 
797gMay 15 
39 May 12 
255g Mar 29 
15 Mar28 
62 May 28 
61 Apr2l 
247, Feb 15) 
44leJune 2! 
33 Mar 21) 
4312 Jan 11) 
33 Jan 15) 
323%gMay 19 
113g Mar 25 


591g Apr 24 
607, Jan 2 
2% Apr 22 
431g Apr 14 
Apr 22 
152%, Jan 4 
3llg Jan 15 
23igJune 7 
48 May 13 
86 May 22 
113% Apr 22 
535g Apr 21 
28leJune 9 
96 Jan 4 
4igJune 16 
42 aAprii 
5234June 24) 
15 July 11); 
41 Apri4 
181, Jan 21 
101% Jan 30 
15 Apr2s 
9%gJune 9 


1041, Apr 21) 
li June 19) 
112 May 20 
50leMay 15 
1llsJune 20 
7g June 23 
557gMay O 
105l2June 26 
181gMay 21 
61 Jan29 
87%s Jan 28 
5ig Anr 1 
4llig Jan 2 
91g Jan 23 
163 Jan23 
98 Jan 9 
5igJune 6 
4414 Jan 22 
661g Jan 11 
8 Apr2l 
351gMay 28 
31% April 
71llg Apr 5 











10412 Mar 17 


120 Mar 12! 
45% Feb 14) 
108% July 1) 
7igMar 6 


67 July 10 
10212 July 11 
40 Feb 7 


61%, Feb 7| | 
997, Feb 14| 
2812 Jan 9\| 


69 Jan 16; 
130% Mar 13 
157 Jan 28) 
105l!2July 7) 
153 Jan28 
11512 July f0) 
99 July 8) 
99 July 10) 
78%, Jan 11| 
1025. Jan 19) 

584 July 11! 
10% Feb 14}! 
34% Jan 14)) 
41 Feb15)! 
931g Jan 24 
15 Jan 9 
10012 Mar 11 
345g, Feb 5) 
2073 July 5 
27% July 3 
1401g Jan 31 
118 Feb 7 
30 Jan 9 


88i_ Jan 24/ 





116 Feb 1/ 
215gJune 30! 
16'4June 30 
59 Jan 5 
681, Jan 31 
62ig Feb 5 

11014 Feb 15 
97 Febil 

7g Jan 6 
5 Feb 9 

116 Feb 6 
707g July 10 
53ig Jan 9 

11212June 27 
27 June 27 

6!2 Feb 14 

23% Jan 23 
20%, Feb 15 
44 Jan 19 
874 Feb 1 


2914 Feb 5 
107 Jan3l 

5% Jan 9 
49'g Jan 24 

1lg Jan 11 
2712 Jan 26 
177g Feb 13 
49 July 8 
481, Feb 15 
661g Jan 2 
86 May 27 
511g July 10 
284%4,June 28 
201g Feb 16 
75'2 Jan 30 
77ig Jan 2 
491g July 2 
55%, Jap 18 
4173 July 10) 
63%g July 9 
56 Feb13 
66%, Feb 18 
221s Jan 14 


84 Jan15 
711g July 11 
8 Jan 
60 Jan 8 
8 Jan16 
18753 Jan 28 
377g Jan 28 
4014 Feb 5 
71% Feb 7 
92 Febil 
18 Feb 6 
7173 Feb 11 
387g Feb 11 
991g Feb 28 
8ig Feb 5 
52 Feb 5) 
7413 Jan 3 
3214 Mar 6 
69'2 Jan 8 
221g Mar 14 
10814 Jan 10 
20% Jan 7 
11% Jan ll 


11212 Jan 8 














131g Apr 3 
3'g Jan 9 
671g Jan 16 
115 Jan17 
22%, Jan 12 
8ligJuly 8 
97leJune 4 
13. Feb 20 
4914June 28 
134s Jan 26 
22312 Mar 21) 
1021s Mar 13, 
10%, Jan 16) 
5834 July 11) 


11412 Sept 
4014 June 
76 4«=6(Jan 
47, June 
10% July 
514 Oct 
93 June 
3153 July 
97% Aug 
48 Oct 
92 Dec) 
16 July! 


3212 July| 
1191, June 
14014 July 
1001, Nov 
140 May 
271g Jan 
8514 July 
4812 Jan 
65 Oct 
9653 Oct 








llg Dee 
61g Oct 
24%, Dec 
32%, Oct 
88% Oct 
101g Nov 
6214 Jan 

Oct 
94 July 


17. July 


78% June 
653 Dec 
1101g Aug 
111 Apr 
9% Aug 
6 Oct 
50 June 
48!g Dec 
41%, June 
10014 June 
87 July 
3% Oct 


3 Dec 
10414 May 


1314 June 
12% Oct 
1 Nov 
77 Aug 


171g Sept 


241g June 
14% Aug 
60 July 
6514 Oct 
20 Oct 
41 Oct 
3014 June 
25 Apr 
15 Apr 
c44ig Dec 
1453 Dec 


60 Dec 
56%, July 
6 Oc 


t 

427g May 
5 Oct 
114%, July 


22%, Sept; 
5712 Sept 
85%, Aug 
812g Aug 
331g Aug 
23 Aug 
92 July 
3 July 
30 Aug 
5412 July 





10014 June 
30% May 
ll asct 








1414 June 


115% Apt 
27 July 
148lg Apr 


Jan 
Feb 
Jan 
Jab 
Jan 
Jan 





* Bid and asked prices; no sales on this day. 


c Ex 300% in stock. Jf Ex-rights. 


z Ex-dividend. 
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For sales during the week of stocks usually inactive, see third page preceding. 








PER SHARE 
















































































































































































PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1924. Range for Prevtous 
for NEW YORK STOCE On basis of 100-share lots Year 1923 
Saturday, Monday, Tuesday, | Wednesday.) Thursday, Friday, the EXCHANGE 
July 5 July 7. July 8. | July 9. July 10. July 11. | Week. Lowest | Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share ' $ per share |\$ per share|$ per share 
89 89 891, 8912} 90 Q1ly! Q1le 92 8912 91 89 691 3,900| General Cigar, Inc._.____- 00} 8214 Apr30| 97% Jan10}; 80igJune| 9712 Deo 
*101i2 106 |*10314 105 |*10314 105 |*10314 105 |*10314 105 |*10314 105 | -__-_-- Debenture preferred_...100) 100 Apr 3] 107 Jan11|! 10414 Nov| 110 Apr 
236, 23534) 23533 24112) 24143 24455) 24012 245 ae aed is 243%s| 56.200 General Electric. .......-- 100} 19312 Jan 3 24514 July 10|| 16753 Bept 208% ae 
*1l!g 113g] *111, 11%, 114 1143) ll'g 114 1 | ‘ 19) ,600 _ _ aera 10} 10!2¢ Apr 11! July 11 10% t an 
13% 141g] 14 ' 1414 141g 1433) 1414 1453] 142, 1453! 1412 143! 65,000) General Motors Corp..No par| 12%May20} 1614 Feb 1 12% June} 171g Apr 
"83 83%) 84 84 | S41, 841, #85 8544) 85 85 Sig 851s) 600) Do pref.............. 00} 80 June 4) 85igJuly11/| 79 July; 89 Apr 
83 83 84 84 | 84 8419| 847g 85 85 8518 85's} 3,900) Do Deb stock (6%)-.-.100) 80'4June 5| 851g July 10 78% July; 90 Apr 
*94 95 *94 95 | 95 95 *951, 98 951g 951g *94 95 200 Do Deb stock (7 %)_ 100 92 Junel10} 1001g Mar 17 93%, Oct} 105 Apr 
407%, 4073| 407, 411g| 40%, 4133! 4012 41 405s 4115) 4053 407s! 16,700) General Petroleum_._._.___ 25} 38%sJune 9} 4314 Apr26|| __.. ---- at ee ae 
» 4 Siz *51 5112} 511g 51%4| 50's 51M 2 ar "la a te — yoo ew eee ~ par ir yg : + eta 3912 oe oe ou 
a 94] *84 9 | *8y 9 *8l, 9 87g a f§ kg IS © par June Fe pty li 
36 04= 36 36 37%! 36% 38%| 37 38l2| 37% 38%| 3712 3712] 19, 100| Gold Dust Corp__.___ 2 No par| 28ig Apr10} 38l2July 9]| ...- ..-.| -------- 
"14 «#15 | 14) «= 1412) *14) 15 | °14 14%] 16 14g 16 300| Goldwyn Pictures, new_No par 81g Feb 15) 157g Mar 25 8 Nov} 22!g June 
*19 20 201s 201g' 1914 1914; 20 20 19 19 | *18l2 19 1,000| Goodrich Co (B F)....No par| 17 June19 263%, Jan10}| 1733 Oct; 411g Mar 
*72 75 | *72 75 | 743, 7434| *73 75 *73 74 74 7412} 400) i ee ee 100} 70\4May i} 80 Jani7 67% Oct! 9212 Mar 
*46 47 | *46 47 | 46', 4614] *4614 47 4613 47 465, 4653) 1,200| Goodyear T & Rub pfvte.100} 39 Jan 4| 49 Jan &{' 35 Oct! 62!g Apr 
*9) 93 923, 9224; 93lg 94 | *94 95 *94 95 94 94 900; _ Prior preferred_......_. 00; 88% Jan 2} 94 June 18}| 88 Oct; 99 Feb 
*14 14!2) 14 l4ig] 14 14 | 14 14 14 14 14 14 600, Granby Cons M, Sm & Pow100| 1212 Apr14| 17% Feb15|} 12 Oct) 33 Mar 
5 5 *3l2 5 ; 334 4 4 4 4 353 4 1,500' Gray & Davis, inc....No par 3 June 3 91g Jani1l!' 6% Dec! 1553 Mar 
*11 12 +*11 12 | llig big) *11 12 | *11 12 | *11 12 100| Greene Cananea Copper_...100 10 May 16! 16% Febis 135g Dec| 341s Mar 
*6le 7 *6l2 71x! *6Gle 715! *612 7g 6%, Gils 6%, 63, aoe) Guantanamo Sugar....No par) 6%3June 6) 101g Feb 6 5 Sept; 141g Feb 
701e 7012] 701g 701,' 7012 713;' 7053 718) 70le 7112! 70 70i2| 7,600) Gulf States Steel tr ctfs__ -100) 62 May20| 8914 Feb 7 66 June] 10453 Mar 
3714 3719| 3714 3712 374 3753) 37 3712} 36% 3714) 37 37!4| 2,900) Hartman Corporation. .No par} 34 May 14 44%, Feb 4 79% Nov| 947%, Feb 
*34%, 35 | 3415 35 | 344 34te! 3414 345s) 34 341,, 333, 34 | 3 2,800} Hayes Wheel...._..._.-- 100} 32144May 20 52% Feb 4 31 July} 44 Apr 
*39 42 | *40 42 | 41 11 | 42 42 *39 t41o, *38 42 | 200; Homestake Mining--....-. 100) 35 July 1) 56le Jan 3 54 Dec| 797% Jar 
*32%, 33%s| 333, 3334' 335, 3334! 3312 3384) *33!2 3334) 331e 33%2| 1,400] Household Prod, Inc-.-No par| 3133 Apr 19 341g Jan 2}|| 2853 July; 39%3 Mar 
*71l2 7212} 72 72 | 70l2 72 | 69% 71lg} 6812 70 | 69 6934) 4, $00} Houston Ot! of Texas. --- 100; 61 Apr22) 821g Feb 5}| 40% Aug} 78 Feb 
24 2413) 2414 2434: 2414 24is| 24le 2410] 243g 243, 2412 2433] 5,400] Hudson Motor Car....No par| 20lgMay 13) 29%Mari10|} 20 June] 32% Mar 
12%g 1233) 12g 12's 12la 125g) 1253 127s] 12% 13 | 27% 13!s| 4,900] Hupp Motor Car Corp_--- 10) lilgMay 13} 18 Jan 2 151s Dec} 3012 Apr 
#12 34) *1o 34 *lo 3, *lo 34) *lo 34! lo 19} 100} Hydraulic Steel_.....- No par} lg Jan 2 1lg Jan 10 lg Oct 6lg Jan 
*753 . 734; *75g 734 *753 8 | Jig = 75g] * 73g 712 7 7's} 500) Independent Ol] & Gas_No par 6%sg July 3 914 Jan 18 3% Sept; 11% May 
*5x 7] *5y 5 78 78| *5g 3,4) *5, 73! *3g 7s} 100| Indiahoma Refining...-.-. 5 % Feb 5 2% Jan 17 1 Oct; 19 Mar 
*16l2 1712) *16 «8617 | *87)) (AZie} 17 =—«TIg} A7lg 18 | *17 (1784) 600] Indian Motocycle....No par) 15lgJune 6) 2514 Feb 4/| 18 Dec}] 19% Deo 
*653 67/1 *6le 67 6%, 63! 653 653) 653 658 6lp «61 2} 900] Indian Refining........-- 10 3% Apr 12 7igJune 18 3le Dee 8lg Apr 
*34 35 35 35 *34l, 35 | 35 35 | 341g 2419’ *34 345g) 600; Inland Steel..........No par| 3llgMay16! 3814 Jan 30 311g July| 465, Apr 
23's 231g] 233, 2334’ 227, 2313) 227%, 23 2234 2273; 22%, 231g; 2,600) Inspiration Cons Copper... 20) 221g Feb28; 27% Jan 24 2314 Oct) 433%, Mar 
—% | = 1 *%, «01 a ae | *lo «1 *lo 1 Internat Agricul Corp-_-.-- 100 lg Apr 15 233 Feb 6 lg Oct} 11 Feb 
*5le 53,4 *5 6 i* 6 *5 6} *5 6 *5 6 | . oe SE scan eéebose 100 3igMay 29} 101g Jan 8 41g Oct) 39% Feb 
9612 97 9573 963 95%, 9612) Q95ig Q5le| G4le 953g’ *95% 96 | 2,600] Int Business Machines. No par| 83 April) 97%June21|} .... ___. Sia = Mite 
4312 4312] 4312 43!2' 4333 4312! 4312 4312] 4312 4312! 4312 457%] 6, 000) International Cement..No par| 40% Apr24|) 457% July 11 31 June; 44 Mar 
23%; 237%! 233; 24 {| 24 25%4| 2Q5lg 25%4| 25l4 25%%' 247 26 | 44, 700) Inter Combus Engine..No par} 22 Mar31| 2733 Jan12|| 1953 June} 271g Apr 
*8714 8834' 87le S814! S88le 8834! *87le 88le\ S88l2 89 | 873, 873;' 1,400! International Harvester...100! 78 Jan 3' 89 June sat 66% Oct| 981, Feb 
*108 108%44]/*108 10833!*108 108%4)*108 109 |*108 10834'*108 10834| — | rae 00} 106 Feb26| 109 May 8 | 106 Oct) 116% Jan 
83, 87s Sl, 8l4 | *S8lo B34 8le 8ie Sle Slo! Sly 814) 500) Int iaeramniiis Marine....100 oe a Hcy ped 3 A oe 5 _— 
353, 3612) 353, 36 35lg 3612} 35l2 3614) 35 361g! 3414 347! 14, el ee ee ek. 2 Mar May 2 Aug an 
ty . 161 164, 1714) 17 1712} 167% 1733) soe 1675) 73, reed os ee Nickel (The) 100 pietey B. ioe : pn ne — 
*831, 84le) *84 $43 R4lo 843 85 89 *86lo 88 *861o 871! 500 a i te 2May % - uly ¢ 
4875 4953} 493, 51 » 501g 5135 49 507g, 491g 497g! 4914 503, 21 ,000} tntornetensl 341g Apr15|) 5l3gJuly 8|| 27% Oct) 5853 Mar 
*72 73 | z71!e 7112} 71% 717%) 7Zllo 7lle} *71llg 72 | *71 72 | 300} Do stamped preferred. 100 621g Mar 25) 737sJune 12 60 Oct) 75g Jan 
*77le 7 7753 78 77i2 78 76 77 761g 7735| 761, 76%,’ 5,700! Internat Telep & Teleg_..100} 66 Feb 1) 78%sJuly 3}]| 64 Oct; 711g Apr 
125g 1253] 121g 125g! 121g 12le} 121, 1212} 12 12%4{ 12 121g! 3,400) Invincible Oil Corp....No par| 11%May12| 167 Jan 2 lg Nov; 1914 Mar 
*42 45 | *42 44 | *4314 44 43%, 433%) 44 44 |°*43l0 44 200! Iron Products Corp....No par| 391g Apr 2| 52% Jan10}| 321g Aug| 58% Mar 
*19 20 193, 1934) *19lo 20 *17ie 19 *17l2 1910' *17le 1912 100| Jewel .. 3 Sarna 00| 1653 Aprl5|) 2314 Jan 2 15%g Oct} 24 Mar 
*90 8694 90 94 | *90 93 | *88 93 | *91 94 | *90 94 De i odd amano 100 2 saree gt tae 62 June 4 nd 
*2053 2073) *20%, 21 21 211 2llg 2lig} 2lle 2lis} 22 2212 ¢ 100 Jones Bros Tea, Inc...-.-- 100 2 Apr 2 Jan ar 
*25%3 27 7 257, 27 27 2755 *26 27 - cocnt “ee Se "700! Jordan Motor Car_.... No par| 21%May 20} 275sJuly 8)/} ..-- ---- ona kane 
267, 2673) 25 25 *241g 2610] 24ig 245g) 25 25 | *23 25 900, Kayser (J) Co, v t c...No par 20% Apri4| 38% Jan18 28 July| 45% Feb 
*85 88 8712 8712) *85 88 | *86 88 *83 8712) 87 87 200! Do Ist ae No par| 82 May 5) 10212 Feb1l 96 July| 104 Mar 
131g 1353] 1314 135g] 13l2 137] 135g 1414] 13 1312! 1214 127s} 6,400) Kelly- Springfield ., . 25 9%June20| 35 Jani10}| 201g Oct) 621g Mar 
34 34 34 34 *35 37 35 3512! *35 3910 *34 36 400 8% preferred........-. 106; 33 June21) 88 Jan10 78 Nov) 108 Jan 
*80 85 | *78 85 | *80 85 80 80 | *78 82 | *78 82 100) Kelsey Wheel, Inc......-. 100} 76 May 7/| 101 Jan10}} 75 Oct] 117% Mar 
39l2 40 397%, 40%) 4012 40%) 4014 4053) 40 405) 40 40%, 14 ,900} Kennecott Copper s onasieiie No par| 34lg Jan21| 41 June30,| 29% Oct) 45 Mar 
Baad] aah Gis cake coltloai “aa focus cakes aah] Solon Wubber-- 10) tSatay 14) 4% Jan g|| | 1% Oct) 11's Mar 
*400 418 430 430 43014 43014;*415 430 }|*415 430 /|*415 30 200) Kresge (8 se ae 2 Jan y 
*94 96 *94 «96 96 . 96 *92 97 96 96 | *94 96 300! Laclede Gas L (8t Louls)..100' 79 Jan 2' 96% Apr24'' 75 July! 89% June 
9 °9 9g Ge *9 Qio| ig 912] 9% 9% 9 9 600'Lee Rubber & Tire....No par| 8 May 13| 17%, Jan11|| 11% Oct| 31% Mar 
ES ee aa ees rn eats Pee eee eran ee (pier ee Liggett & Myers Tobacco..100| 20614 Feb 18) 245 Feb 9/| 190% May; 240 Deo 
"117 121 1147, 1147g;*117 121-\*118 121 '*118 121 | 119 119 128 ee 100} 114% July 7| 121 June26)| 111% Apr} 118's Jan 
*56 5673| 5614 5614] 56 5612) 56%, 5633! 5553 56 56 56 2,700 TG: dttéihs wttiidbwtedaws 36) GD WMarSsl STia FA SH coce seve! séed odeo 
56 56 55%, 56 557g 5633, 56 5614! 55le 5614' 56 56 5,600 DD BRdicaicordesccosscd 25| 487g Mar28| 56%June30}/ .... -.--| -.-- --..- 
*60!; 6114) 603, 6034) *603, 611s) 601, 61 60l2 61 | 6012 63 3,300) Lima Loc Wks tem ctf.No par| 56 June 9| 68% Feb 9 5814 June| 74% Mar 
1553 16 16 16% 1612 167) 1634 1675! 167%, 167, 165, 163, 7, 500 seees a par yee = ee — * “ ont a. — 
* le *6i1 lo 1 1 > 51 *6)1 le 500) Loft Incorporated... ar r 
59 ea *60" 631)| eat ost ean e2is| 61 62 ei 63 4.600 Loose Wiles Bieeuit. 222100 60° Mar 6 6514 July 8|| 3614 July} 6614 Dec 
39 397| 387% 3915] 385, 39%, 383, 3933] 35l2 387, 3512 3614] 32,200 Lestiond wo CAueia dea aoe ow = a _ 7 pees SE ese Gece 
*18lo 2 *18l6 20 | *19 2 *19 20 | *18le 19 *19 20 Ludlum Steel........-. oO par ay 1: 3% Mat l7ii .... ---- 0066 Sexe 
o113 118 o11a% 115 e113 118 | 113 113 *11333 115 '#113 115 100| Mackay Companies-.-.--.-- 100; 107 Jan 2/| 117 Jan30)| 103 May 121 Feb 
8814 88le| 887s, 8972| 895g 9033! 891g 903! 885s R910! 887g 90%! 27,100)| Mack Trucks, Inc_...-. No par| 75% Aprl4| 90% Jan 7 581g Jan} 931g Apr 
*98l2 100 | *99 10012! 100 100 | *9912 10012, 100l2 10012’ 10053 1007! 500} Do Ist preferred.....- 100} 951g Jan 16) 100% July11|} 87 July| 9914 Mar 
*90 92 | *90 92 | *90 92 | *90~ = 92 9014 9014! *90 92 100! Do 2d preferred .....--100 o poe = 3 —e 2 _— 2 od 
*§2l> 6: 63 | *62le 6 *6§2 64 *61lle 63%,' 6312 6312) 200} Macy (R H) & Co, Inc_No par May 2 Jan y 2 
38 28 28 38 | 2753 38 38 28 O78 OB "| 27% 28 1,400 > ah aaeer anaes No par| 26igJunel4| 3614Mar 14 2714 Oct) 3814 Mar 
*22 2312} 22 22 | 207 2ite} 2lig 2Qlle| Qllg 21%! 2lle 2112} 1,100] Mallinson (H R) & Co_No par}; 18 Mar28; 31% Jan18 21 June} 40 #£=Jan 
*43lo 44 *43 14 4334] 431g 44%:| 4414 447! 44 44; 4 48%4' 6,700) Manhattan Elec SupplyNo par| 33% Mar21)} 4834 July 11 35 Oct) 66. Mar 
*341, 3514] 35 35 | *341q 354] *3414 34%! *341g 343,' #3414 3434! 200] Manhattan Shirt.......-- 25) 33lsMay 16) 44 Jani10 40 Oct) 477% Jan 
281, 2812} 28!2 29 28 2813} 2734 28 | 2714 2753! 27 27\4| 2,700| Maracaibo Oil Expl...No par} 25% Apr21| 3712 Jan 26 16 Sept; 28% Dec 
Bll2 314] Blt. 32%] 31ig 31%) 3012 31%! 297%, 30%, 30 3014! 24,000] Marland Oll___-...._- No par} 29 May12} 42 Feb 5||} 17!2 Oct| 6953 Apr 
*11 «11%! 10 10 *10 12 /1%*10 «212 '*10 «2412 '*10 12 | 100: Marlin-Rockwell ._---- No par' 8 Jan 8 17%Maril' 344 Nov! 16 Feb 
*33 314] 331, 3314 331, 35 | 3414 35 341g 3412) *34 341g) 1,600) Martin-Parry Corp-..-No par; 3l\gJune 3) 3753 Jan17}| 26 July| 37% Apr 
ai’ 4214 413, 413, 423, 443, 4314 44 | 13 31 42 43 4, 500! Mathieson Alkali Works... 50| 295g3May13) 467gJune 20 3ll44y Oct! 63% Mar 
*50\0 51 *51 Ble 51%, 53 i 5053 527g! 5014 5134) 5014 51 10,300! Maxwell Motor Class A_-.100| 38 Apri14| 55% Jan 9 36 Oct! 6314 Mar 
1333 13%) #13  1314{ 1314 1310] 12% 13 127, 127g} 1212 1212| 4,600) Maxwell Motor Class B.No par| 101g Apr30| 16 Jan 9j| 10% Oct} 21 Apr 
91 91 90 90 | 90 91 1 9012 91 90 90%;) 8915 90 | 2,800) May Department Stores...100| 8212 Apr2l1| 95 Jan25|} 6753 Jan} 93 Deo 
*157, 16 *15le 16 *1553 16 | 157% 16 16 16 | *15l2 16 700, McIntyre Porcupine Mines...| 15 May23| 1814 Jan 7 15 Sept; 2012 May 
195g 20! 20 2012} 20! 20%) 20 2014; 193, 20 | 195g 20 11,800; Mexican Seaboard Oll_.No par}; 141g Jan 3| 241g Feb 6 5% Aug; 23% May 
20 «20 20 20 | 197% 2014] 2014 204) *19%4 1934) 1914 1914 ‘900! | shee trust <ereememeagg ee 2 ~4 yo on om _ Son 4 
*< Hie 9 Mle 2()3 2)3e! *905 (le! 2032 2() 4s 20: 205 700 mi Co ee ee a Ma 2 
o * as “2 4 7 < *| a fs 3 : K + “2a ‘ _ 18,900, Middle rranvad Ol Corp... 10 ldgune 27 67g Jan 2 Ble Nov; 1214 Jan 
*25 ; 28 *25 28 | 253, 2534) *25 28 *25 28 *25 28 100) Midvale Steel & Ordnance. 50) 25%,July 8| 841g Feb 7 2ilgJune| 33% Apr 
66 66 6534 655, 653, 66 i *6§5lo 66 66 B8i4l 6712 71 26,300, Montana Power_.--.--...-. 00} 61\4June17! 71 July il 5412 June! 75 Mar 
3012 303; 30 3012, 297% 3053) 29%, 301g] 29 29%! 297% 30%3) 35,500) Mont Ward & Coll] Corp. 10| 21%May20|) 31 July 2 1814 May| 2614 Nov 
211, 2143} 21 2115 21 21io| 2114 215s! 2113 2114] 2114 21%4| 3.700! Moon Motors...-.-.__1 No par) 18 May20| 271g Feb 7|| 17% Jan| 2933 Mar 
“6% 7 | *65 7 | 6% 6%| 7. 7. 67,  67%| 67% 67) 1,900) Mother Lode Coalition.No par| 6 May19| 914 Feb15 7igJune| 14 Feb 
*11 ; 1419; *11 3 | *11 121s) *11 13 | *11 13 | *11 13 | Mullins Bedy Corp....No par) 9 Mar22) 147% Jan 9 10! Aug; 29% Mar 
*3010 33 | 30 30 | 30!s 301s! 30 3014) *30!g 3014| 2914 30's} 1,600) Munsingwear, Inc. ..-- No par, 295gJuly 3) 30% Jan16!) 3l1lg Oct| 3612 Nov 
*105 107 |*106 107 | 107 1094; 108%, a 109%, 109%4' 109 109 1,600 Nash Motors Co_.---- No par| 9612 Apr29| 114% Feb 9 75lg Jan} 11412 Jan 
*Glo 7 6% 7 *6l4  7Zlo| *614 *61, 7 | 614 614) 2,600’ National Acme. ......-.-. 50| S%May 1] 10g Jan28 7 Nov| 181, Feb 
*56 57 55% 56%) 5714 6112 5934 607 a7 | 585g 60 | 5812 60 9,100, National Bisevit......... 25' S5OlMar28) 6l'2July 8 38 Jan) 527% Nov 
#123 125 |*123 125 |*123 125 |*123 125 |*123 125 | 125 125 S00) (0. nn aud 100; 120!2 Jan 8| 125 June 26|| 11812 July| 125 Feb 
*53 60 *53 60 | 57 57 *56 58le| *55 5Ble| *55 5812) 100 Nationa! Cloak & Sult.... 100, 44 June 5) 64 Feb 1 40 June| 6714 Feb 
3212 32le! 32!2 3234’ 32 3212! 3214, 34 34 3512! 3514 3614’ 14,700 NatDairy Prodtemectfs._.Nopa7: 301g Aprll' 37 Febi5 , ee. ve kaes 
o: 9 . aC ‘ ‘ ac + ! 421 Apr 
*3812 39 B8io 38le] *38 39 | 3814 3814] 38 38 *38 39 600} Nat Department Stores Ne pur, 37 June 9| 43 Jan 9 34% June a AD 
oma” 34 203 23 } 21l2 22 | D214 2214] 21% 22! 22 2214] 2,200] Nat Enam’g & a s-- 18%May 20) 44% Jan17; 35 Oct|/ 73 Mar 
*1411o 14314) 141 14114) 14215 143 142 ’ 145 144 146 144 14419} 6,700) National Lead_........-- 100} 12312 Apr21| 155%, Jan28!/ 108 July 148 Deo 
* 12 i14 *J1112 114 |*111!2 114 |*11110 114 |*111%2 114 |*11112 114 i ROT 100} 111%2May 27| 115 Feb 28); 107!2June| 114 Jan 
: 8 5810} 58 58 57lg 58 | 571g 58 573, 5733) 5714 5712] 1,100| National Supply_..._.-.-- 50| 56 June 6| 72l¢ Feb 4/| 5412 Oct] 6812 Dee 
o13«3ael #13 «13% *13. 13%| 13° 13 | 13, 13-°| 13 13 | 15200] Nevada Consol Copper.... 6| 11% Jan 2| 14% Feb2i|| 918 Oct| 18% Mar 
4312 4310) 4312 4310| 43%, 4414) 24314 437%] 427% 3 42%, 427| 2,600| NY Air Braketempctis No par| 3613 Apr22; 45 June16 2653 Jan| 427, Nov 
*501 50's 501s| *5014 503s) 501g 50le} 5O0le 5Ole}| 5O0le 5O0le 800 Ce Dison cencace opar| 47% Jan 7| 507%Junel4 4514 Aug) 5lleg Feb 
ae eel oni ga | cage 34 | 32. a8ul 33° 36h 38% 260 5.3001 New York Dock 100] 19 Jan 9| 37'gMay23|| 15%4June| 27 Apr 
ott, 25 | eats 52 | #26" Bi%*l *45t2 5itel *45 51 | 5016 51%] '500| Do pref..............100| 41% Feb27| 55'4May 14!| 37% Aug| 5lts Mar 
soe eal Dr o7is| 27 o7i| 27  a7tel 26% 27%g| 26% 27 | 14,8COl North AmericanGo....... 10| 22 Jan 2| 274June28\| 17igMay| 24% Apr 
a ee etl 2m soul dite aon en bo] 4m Sete accel De peat -_...-... 60) 43% Jan 2| 50%4July 11/| 42g July} 4812 Feb 
ee i = Ck Ge cake ’ Be Nova Scotia Steel & Coal_-100| 81g Apr25| 1412 Jan18|| 1353 Dec| 297% Mar 
“87 “8 | Ze 7s] *7 8 | 71g 7%] Zig Zig] 7% 73% 5C0| Nunnally Co (The) ----? Nopar| 7 April) 9% Feb 5 773 Oct} 101g Feb 
*] lig} *1  =1lg} #1 Ilg) *1 1%) *1 145] *1 TS Sepa. Ohio Body & Blower_..No par} IligJuly 3| 4% Jan14 1% Dec} 101g Jan 
2 hg 3 2° | 1% 1%| *1% 2 *llo 2 | 2,500) Okla Prod & RefofAmer.. 5| Ile Jan 2) 21 Jan22 7g Nov! 31g Feb 
51, Ble] 5l2 Sle] *5, Gls) *553 Gig] *5l2 Gls] *51g Gls 100| Ontario Silver Mining-.__. 100! 4%Mar24) 8 Jan 7 3 July} 94 Dee 
+19 1914, 19% 1914 1914 1914; *1914 193g! 19%, 1913) 1914 1914] 1,400] Orpheum Circuit, Inc_..-. 1} 18 Feb18;} 20% Jan 3)| 16% June; 2153 Apr 
ans 67 ‘| 67. 67le| 66% 67 | 66% 67!s' *65 671s| *67%5 67'2 1,400] Otis Elevator-k.....—- ig 50 63% June 24 73%eJune s 114t2 uly 153 Feb 
eae 0 par Ma 3 
3 atl oa on 42% aan 43s a 4412 453 “ 44a 14°900 } aaa at SR RS ES 75 39laMay 29 47 Janl0|}| 3653 Jan| 52% Apr 
Key 42) a? a — 15| > tI Ig +38 | ltrs Pacific Development - - - - - - -- 3g Jan 2} 1% Jan1l 33 Nov 2M Mar 
93 93 | 923% 93 | 93 9314! 92% 93 93 95 94 oat! 5,000: Pacific Gas&F'* +... 100! 901, Jan 4) 957%, Jan28' 73 sey 947% 
* Bid and asked prices; no sales this day. z Ex-lividend. k Par value changed from $100 aud prices on that basis beginning June 3. a Ex-rights. 
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For sales during the week of stocks usually inactive, see fourth page preceding. 








HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





Saturday, 
July 5. 


M 


| July 7: 


Tuesday, 
July 8. 


Wednesday. 
July 9. 


Thursday. 
July 10. 


Friday, 
July 11. 


Sales STOCKS 
for NEW YORK STOCE 
EXCHANGE 


PER SHARE 








$ per share | $ per - 


*Ble 
49 
Ills 

*90 
52 
50'4 
*2lg 

*16 

2 

*95% 
4814 


4 
*49 
*147%, 

35!2 

10% 
*26l2 

2 


10 
49 


Ills 


96 


5212) 
50%) 


3 


16!2) 


2) 


9614\ 
4545) 
49'% 


52 


15% 


*8le 
484, 
llls 
*94 
5214 
*5O0'2 
} *2l¢ 
*16 
4} *2 
96'4 
4814 
4&le 
*45 
*14% 


3512} 35'4 


10% 


" 
291, 


5812] 
9912) 
13's 

5348 


113 


114%, 1. 


*25 
* 107, 


385g 3853 
5534 


55 
*64 


67 


10% 
2814 
1% 
2914 
*58 
#9812 
13! 
*52le 
*111 
*50l2 
*83 
26le 
52% 
12312 
51 
2058 
*93 
117}2 
*32 
10% 
*38le 
*90 


*94 
llle 


1514 
16 
423 
*108 
*90 
6143 
*2414 
*5Alo 
lly 
83g 
6814 
91g 


25 
107 
38le 


*64 





49% 
lll, 
96 
5212 
507% 
3 
16l2 
2!l2 
9614 
484, 


1141s 11519 


2 
67 





3% per share 
*Ble Ole 
4812 49 
Illg 115 
96 


9648 

52% 

507 
3 


51% 
50 
$2 


2's 





120!2/*120 


49%, 
267 
2 


59 
126% 

95% 
116 


12214 
70le 


95 
*113 





2912 
2234! 
119| 
5ig' 
534 
1512 
17 
4233 
110 
93 
6233 
2453 
55le 
13g 


Ble 
693, 
9 


117% 
27 
1034 
3812 
574 





67 


$% per share 
853 «68g 
45\4 
llle 
9612 
515 
4954 
*2 


487, 
llle 
974 


213 i 
*961e 
4934 
46 
*45 
13 
BAle 
10 
29 
1% 
28 


59 


1012 
46\8 
*86 


$ per share 

*8 10 
4812 
115 
99le 
515 
50'4 


47% 
111s 
97 

5llg 





13!2 
7112 
*4Q9 lo 
27 

#13 


12512 





2212 
* 133 
4le 
*5le 
*1514 
1612 
4214 


*10873 
93 


621g 
24 


55 2 
1lg 13 
Ble 

691g 
94 

1147, 
271g 
10% 
3812 
574 
67 


$ per share 
*8le 
4678 
1llg 
99le 
51% 





43g 
38 
*491e 
*1g 
10714 
*11219 
*221g 2214 
80 81 
*4814 491, 
200 2054 
951g 967, 
*91 9312 
184 184 
71 7312 
*101 103 
95 
103 
2853 
80 8014 
221g 22g 
*40 4012 
99%, 1011s 
1221, 12214 


707s 
2953 3143 


*22 


1074 
115 


*26le 
10%, 
3833 
544 








*64 


*ig 
105 
*112 115 
22!g 224 
8012 8012 
*481, 4914 
*200 205 
9412 9614 
*9lle Q93le 

18%, 
72\2 
102 
951g 
1017 
27% 
8014 





-| Indus. & Miscell. (Con.) Par 
Mall Steamship.... 5 


Penn-Seaboard St’l v t cNo par 
People’s G L & C (Chic) -..100 
Philadeiphia Co (Pittsb).. 50 
Phila & Read C & I wi_No par 
Phillips-Jones Corp....No par 
Phillip Morris & Co Ltd 





100! 100 

22,900 Pittsburgh Utilities pref___100 

4,300 Postum Cereal Co Inc..No par 
erred 1 


plogie Steel 
5,200 — Iron & Steel 
100' pref 


25 
Sloss-Sheffield Steel & Iron 100 
.| South Porto Rico venend ~~ 


5: 
91,260 
~~ 300 
3,000 
15,200 


2,300 
28,700 


x ‘erred 100 
Transcontinental Oil...No par. 
300' Underwood Typewriter... 25 


Union ro & Paper Cusp, 00 


Do 
300} U 8 Hoff’n Mach Corp. ison 
U 8 Industrial Se 





Vanadium Corp No 
a Chem... 100 


System 
Weber & Heilbroner...No par 
Wells Fargo Express 50 
Western Union Telegraph 100 
Westinghouse Air Brake-_-_.50 
Westinghouse Elec & Mig. 50 


50 
Wickwire Spencer Steel... 5 
Willys-Ov 


w - 
Wright Aeronatuical...No par 





Wrigley (Wm Jr) 
Yellow Cab Mfg tem ctfs___10. 
Youngstown Sheet & T_No par! 





42%May 1 
341g Mar 28 
44 May l4 
11 July 10 
32%June 7 
61gMay 13 
5 15 

llg Apr 3 
20 Mar 4 


57 Apr 22 
98 Janl4 
9% Jan 22 
481g Apr 22 
110 Feb 7 
45\2June 7 


9014 July 11 
901gMay 13 
7igJune 11 
42 June 7 
82 June 16 
9O7%gMay 13 


615s Mar 31 
11514 Mar 26 


y 

1121g Mar 26 
IgMay 2 

4 april 
161g July 10 
9lig Jan 4 
10% Jan 4 
22 April4 
1714 July 11 
77 May 8 
17%June 7 
52 May 20 
64i2June 9 
7%June 20 
80 Apri2 
391gMay 20 


551g Apr 21 
33 May 14 
115% Mar 1 
551g Apr 23 
54 May 20 
5AlgMay 14 
8012 Apr 30 
301gMay 20 
7 Mar 29 
2% Jan 2 
26%gJune 6 
2 Maris 
6%4 Mar 31 
37%June 7 
5714 Apr 21 
SigJune 7 
119 June 7 
31ligMay 19 
53 April 
8314 Mar 25) 
113 Feb19 
3% Apr 15 
36%June 9 


4612May 23 
lg Feb 1 
94 Jan 7 
106% Feb 18 
2ligJune 19 


221gMay 22 
661gMay 28 
1812 Mar 26 
3712 Mar 22 
94\4June 6 
118% Feb 1 
64 Jan18 
1653 Jan 4 


19igJune 9 
%June 10 
2igJune 9 
5 July 1 
14 Apr29 
14% Jan 31 
35% Jan 19 
105 May 1 
84 Jan 2 
551g May 15 
23igMay 12 
501g Apr ll 
7gMay 19 
67gMay 17 
6l!2May 16 
41gMay 16 
280 Jan 4 
72!2 Apr 10 
23%4June 9 
95gMay 15 
35 Apr22 
44%June 10 
62 May 5 


| 


| 





44 
9912 July 10 
523%, July 10 
505sJune 26 


1412 July 10} 


581, Jan 8 
1143 July 10 

Jan 26 
90 Feb 6 
431g Jan 22 
551g July 10 


74% Jan 2 
121 June17 
591g Feb 6 
27% Feb 21 

3% Jan 24 
604%June 28 


29 

67% Feb 7 
05%, Mar 8 
18 Jani2 
90 Jan 2 
6212 Feb 7 


107% Feb 13 


1225 July 11 
72 July 1 
3ligJune 4 


3312 Feb 11 
10% Jan 11 
34%, Jan 2 
151g Jan 10 
161g Jan 26 
191g Mar 15 
43 June 27 
113 Jan30 


70% Jan 











80 Oct 
17 Nov 
411g Dec 
11012 July 
41% July 


124, Jan 
33 Dec 
101g July 
76 July 
5212 June 
20 Oct 


45 June 





$oFo88Sp 
Pyebeeaees 


g 
& 


siSEt 
BESBERe ezevyesbeee 


— 
& 
- 


it eee 


3 SESE 


oe 
- 
oe 


gesgsegets 


gobgcgeneng gabfestsgee 
FEVESERSEZEEREGE cEeREEGRERRRES272gEREEE Pe2e TEESE ESTERS 


eo 


a! sue! Spars 
ae EL 





* Bid and asked price; no 


sales on this day. 


z Ex-dividend. 
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Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now ‘‘and tnterest’’—ercept for income and defaulted bonds. 



















































9912 Sale | 99 100 30|| 95% 100 General 44s Series C____€1989 


80 81 | 80! 801g) 10) 78 82g 
95 98 | 98 98 1}} .92 99 Gen & ref Series A 4443. .a2014 54 


10814 Sale 110714 10814] 20|| 1041g 10812/| Gen ref conv Ser B 5s__.a2014 

















! 
BONDS. : Price waste, Range BONDS. Price | Week's Rangs 
N.Y.8TOCK EXCHANGE Friday 3 Since N. Y. STOCK EXCHANGE ; Friday Range or 3 Since 
Week ending July 11. Ea) July 11. Jan. 1 Week ending July 11. Sa) July 11. Last Sale Jan. 1 
U. S. Government. Bt Ask| Low High\No.|\\Low High Bia Ask| Low High Low Ht 
First Liberty Loan— Ann Arbor Ist g 48_.....-- Rk1995/Q J) 59 6433) 64%; 64% 1] 57 64% 
334% of 1932-1947_.......-- J D) 101%%92 Sale} 101's2 101*%s2| 1928)/98*%4 1012%3// Ati & Birm 30-yr Ist g 48_..¢1933|M 8} _.._  ____| 8014 801g} 11]} 70 81 
Conv 4% of 1932-1947__._--- J D/101%s2 __- -|102%%s2 102%%s2| 1 )/ 98 %s2 102%%2// Atl Knoxv & Cin Div 4s_...1955|M N| 89 8934) 88% July’24/_.--|| 835s 89l2 
Conv 44% of 1932-1947____- 3 Dj1012%s2 Sale}101°%s2 102%s2| 327|| 98%ss3102%723|| Atl Knoxv & Nor Ist g 58_..1946|J BD} 1001s ____| 9912 Mar’24|----|| 99% 9912 
24 conv 444% of 1932-1947_.|3 D)100%s2 102)101°s2 101*°s2 1} 989%43102 Ati & Chari A L ist A4348..1944/J 3} 94% ____| 94 June’24/_.--|| 91% 94 
Second Liberty : Ist 30-year 58 Series B__..1944/J J} 100%, ..._/10012 July’24!_-.-|] 96 10012 
4% of 1927-1942......------ MN/1017s2: Sale|1017s2 102!%s2} —_7|| 984s31021*3:// At! Coast Line Ist con 48_.21952/M S| 9114 Sale| 911, ile} 41/| 86!2 92% 
Conv 4% % of 1927-1942... .-- MNI101"s3 Sale}101%2 1011%2|2855|| 9843101%3|| 10-year secured 7s_...--- 1930/M N| 10712 Sale {10714 107%] 24/| 1065 108% 
y General unified 44s... _- 1964/3 D} 9112 931s] 91 9134) 23]| 86% 9212 
it Tn. jc eseacncsacas M $/102%s2 Salej102 1021%32/2334)| 99%3102'a3|| L & N col! gold 48______- @1952)M $| 86 Sale| 85!2 986 57|| 81% 86 
Li Atl & Danv Ist g 4s____..-- 1948|J J} 79 79%) 79%, 80%) 3]| 73% 80% 
4%% of 1933-1938_..-.-.----- A @/102%s2 Sale}1012%32 1021%2|5728)} 987ss102'%s3/) 2d4g__. 1948|J J| 67 68 | 66 66 5\| 65 68% 
} y ais soq7-1008.--- 22218 © 104%73: Sale a — 436 + gs on Atl & Yes tet 5 gaan oo Eoced 194g/A S 7353 74%! 74 July’24/-.-- A =“ 
consol registered --.---- ---- ----|1031g Mar’24}---- 2 2 st gu g 58....--- 1941 9753 98! 1p June’24| -.-- 2 2 
9s consol coupon ........- 419301Q 3| ~~-- ~~. 2|102%5 Mar’24|_._|| 102% 102% s Se 0%) 00's Junge 
——— soosie F) _... ....|104 May’23|..-.|| ---- ----|/Balt & Ohio prior 3}48..-..1925|)J J] 9912 Sale | 99% 9912] 235|| 96% 99% 
Set ccd Seee F) .... -...1108 Jely’SBi----]] oon. oxe- coneternroat it... «scl a Jee. kn ee ee 
Paname Canal 10-30-yr 28.k1936/Q F) _... -..-|100 Aug’23)--..|| ---- ----|| Ist 50-year gold 4s__._-- k1948|A O} 86% Sale | 86%, 8714] 144|| 8llg 87% 
3e gold_....- 1 QM| 93% _---| 9412 Apr’23/----]| ---- ---- il a gas B1948/0 J} _...  -...] 85 June’24/.---|} 80 85% 
State and City Securities. 10-year conv 4}48_...-.-.- 1933|M 8S} 8914 Sale | 894 897g 125|| 82% 9012 
NW Y City—4s Corp stock.1960|M S| 1007, 1011/1007; June’24|-..-|} 98% 1007%s|| Refund & gen 5s Series A.1995|J D) 85 Sale| 847s  85l2| 109|| 83 88 
4348 Corporate stock --.-. 1964)M S| 1021, __..|10212 June’24/..-.|| 99% 10212/| 10-year 6s_...........-- 1929|J J} 10212 Sale {102  10212| 79|| 100tg 103% 
448 Corporate stock ----- i A O}| 102!g 10212}102 June'24|_...|| 99% 102 P Jct & M Div ist g3}48.1925|M N| 993, 9919] 991g 9912| 66]| O5lg 9912 
4348 Corporate stock - - - - - 1971|3 D| 10612 1071g}105% May’24|--..|| 10413 105%) PLE & W Va Sysref 48_.1941|M Nj 8333 Sale | 8333  83%| 171|' 79 85 
44 Corporatestock.July 1967|/J 3) 10633 Sale |106%3 106%; || 102% 10612|) Southw Div Ist gold 3448.1925|J J] 9912 Sale | 993g  9919| 114/| 9612 
4 stock_.-.. 3 D| 106% ____]10612 June’24|_-__|| 102% 1065s|} Tol & Cin Div Istref4s A_1959|J J] 6814 Sale | 68 68lp| 34|| 66% 70 
4348 Corporate stock - - - -- M S| 10633 1067s|106%, 10673 3|| 103 1067%)| Battle Cr & Stur lst gu 38-.1989/J BD} 5612 62 | 58 Mar’24'---- 60 

% Corporate stock - ..--- 1959|M N| 9853 ____| 987 987s} 10|| 945 987s/|Beech Creek Ist gu g 48----- 1936|)J 3] 91% __..]| 93 July'24!/----|| Ol, 93i2 
4% Corporate stock --..-- 58|M NM] 9853 ____| 98% June’24/-...|| 94% 98%|| Registered. ............- Be Beate RR Fy oe 
4% Corporate stock - - ---- 1957|M Ni 9853 _...| 97 June’24/----|| 9618 97 2d guar gold 5s__......-- 936/J J} 96% -...|104 May’24!---./] -... 

% Corporate stock reg--1956)M N| ____  ____] 9814 June’24/---.|| 94% 9814|/Beech Cr Ext Ist g 3448...01951/A O} 7512 ____| 7714 May’24'----|| 774 774 
45 % Corporate stock....1957|M N} 106 Sale {106 106 2|| 103%g 106's/| Big Sandy Ist 4s--..-...---- 1944/3 D) 83% 84%! 8314 June’24!---. 80% 8314 
4% % Corporate stock..--1957|M N| 106 10614/10512 June’24/---.|| 102% 10512/|B & N Y Air Line Ist 48_...1955|F A] 687s Sale | 68 687s, 34)| 61 69 

% Corporate ---1954|M N| __.. ____] 893g July’24|----|| 85% 106 |/Bruns & W Ist gu gold 48_..1938|3 J] 897, 92 | 90!g 901s] 2|| 882 90ls 
New York State—4s-_------ 0611 8 __.. _...]1021¢ June’23'-...|' --.- .. Buttalo B & P gen gold 58_.1937|M S 10112 102 |101!2 10112! 3|' 100 10112 
Improvement 48..-1961)5 J, _... ____]10212 July’24 ----], 10212 10212], Consol 4%4s_-_.--...----- 57|\M N 81g Sale | 8712 88 87 90 
Highway Improv’t 4}48--1963)M $ _..__ ____|112% July’23 ----|| ---- ---- BuO Ra Nor Ist 5e_.---- 1934/A O} 99% Sale | 99% 100 51] 95% 10112 
Highway Improv't 60.. Bj) .... -....]1041g Apr’23 --.--]] ec-- ---- | 
Di unsnaneknesee 1991/3 J! 6414 __._] 7114 Oct’23 -...|| ---- ----|!Canada Sou cons gu A 58-..1962|A ©} 1001, 10012|100% 101%) 26), 1015 
Fereign Governmen Canadian North deb sf 78_.1940|J ©) 114 Sale {11353 11414) 57|/ 111 114% 
Argentine (Govt) 78-------- 1927/F A! 102% Sale |102%, 102%) 66|| 100% 102%)| 95 vears f deb 6}48------ 1946}J 3) 114 Sale [113% 141g] 48]| 110% 1141, 
tine Treasury 58------ 1945|M S| 8212 Sale| 821, 82!2| 7|| 78 84 |\Canadian Pac Ry deb 4s stock..|J J) 80% Sale 80% 80%,| 106 82% 
Temporary sf g 6s Ser A..1957|M S| 93 Sale| 92% 94 | 816|| 89% 9%45s|\Carb & Shaw Ist gold 4s....1932/M 8) 89% __..| 91% Feb’24/----|| 90 91% 
Austrian (Govt) 7s w i.----- 1943|}3 D| 917% Sale | 917, 9212| 131|} 85% 93!2|\Caro Cent ist con g 48----- 1949|3 J) 7714 7812] 7712 June’24|-..-|| 70% 78 
wy 4 “ghd TS 1945/3 D] 105% Sale |10512 106 96|| 97 10612 Caro Clinch & O ist 2-yr be...1938)5 D] 9814 9812] 981, 9812! 30] 9253 99% 
6% notes....- 513 J} 100% Sale |1005g  1007%,| 171|| 96% 1007%/| gg lle 1952/J DBD] 101% Sale |101%, 10212, 45|| 96 104% 
ad Pi dkennooes® oa F A| 105 Sale |10412 105 43|| 97 10512 outa ia Ist gu g 48_._--- 1981/3 DBD) 8253 8412] 8273 June’24|----|| 81 827% 
Bergen (Norway) 6 f 88----- 1945|M N/ 109 Sale |109 109 5|| 108 109%2|/Cent Branch U P Ist g 48.-.1948/3 DD} 75 75te| 7514 July’24|----|| 67 75% 
Berne (City of) s f 86....--- 1945|M N| 110 Sale |1091, 110%) 35)| 108 lily Cent New Eng Ist gu 48.-..1961|J_ J] 6312 64%| 63%, 64%) 30/| HO% 66 
( 88....1947|M N| Q1l2 Sale | 903% #9214) 188|} 85 93 |/Central Ohio 444s 1930----- 1930|M $| 93%, __..| 96 May’24|---- 
Bordeaux (City of) - tetaaee 1934|MN/| 85l2 Sale | 85 85%,| 67|| 712 86 |\Central of Ga Ist gold 56..71945|F A/ 1 _..}]10112 July’24|.---|| 90 101% 
U S external 8s--..--- 1941|5 D| 9612 Sale | 9512 9912] 543|| 92% 9912)) Consol gold 5s8----...---- 1945|M Ni 991, 9984) 9912 99%)  5]| O54 100% 
7s (Central Ry) --------- 1952/5 D| 83 Sale| 8212 88 | 322]| 77%: 88 10-year secur 68 - - - - - June 192913 D] 103 Sale |103 1031s} 39]] 100 103% 
7348 (Coffee Security)..--1952)A O| 97% Sale| 964, 98 | 40]; 94 101 Chatt Div pur money g 48-1951/3 D| 8312 83%] 82 June’24/----|| 78lg 
( of) g 56..1926)A O} 10143 Sale |101 10133} 69|| 99% 101%3/| Mac & Nor Div Ist g 58..1946/5 J] 9753 100 | 9753 9753 05% 975 
i. ttn eedeeinnneds 1931/A O] 101 Sale |101 10153! 68|| 9912 102 Mid Ga & Atl Div 58----- 1947|3 J} 931g ___.| 94 July’23]----|| -... . 
10-year 5}48-_----.------- 1929/F A} 10314 Sale |10212  10312| 82|| 100% 10312)) Mobile Division 5e------- 1846/3 J) 981, 99%) 98% 9 96 
Sgr rt pa 1952|Ma N| 1023, Sale |1023g 1027s) 364|| 99% 102%s|/cent RR & B of Ga coll g 56.1937|M N| 9514 95%| 9512 9512) 6]) O1% 96 
Chile (Republic) ext sf 88..1941/F A/ 105 Sale |105 10553} 43]| 102 10753/| central of N J gen gold 58_..1987|/3 J] 1067s 108 |106% 106%)  7|| 108% 107 
External 5-year 8 f 88....1926|A ©} 103%, Sale |103%, 10312) 16|| 102% 104 Registered... .....----- k1987|Q Ji 105% __..|105% July’24/----|| 10253 105% 
At OES 1942|M N| 98%, Sale | 971, 9812] 79]| 94 100 ||Cent Pac Ist ref gu g 4s._...1949|/F Aj 8853 Sale | 88 89 | 236]| 85 
25-year s { 85... --------- 1946|M NW) 105% Sale |105 106 | 22/| 102 107 || Mtge guar gold 3}4s_...- k1929|J D| 9412 Sale | 944 = 941g) «9 3|| 91 Odile 
(a Ry) 56..1951|5 D| 4612 Sale | 45% 46%) 56|| 39% 47 Through St L Ist gu 48...1954)A O] 8412 8514] 8412 July’24/----|| 81% 86% 
Christiania (City) 6 f 88...-1945|A ©} 10912 110 [10912 10912) 6/| 207. 110 ||Charleston & Savannab 78..1936|4 4] 116!g _.../115% Feb'24|----|| 115% 115% 
( lic) 648..1927/A O| 98 Sale | 98 9812} 49]| 94% 9812)\Ches & Ohio fund & impt 58.1929)3 J/ 100 Sale 7 100 15|| 97 100 
25-year 815}48-1944/3 3) 93 Sale| 9212 93%| 54|| 87% 94%4)| 1st consol gold 5e....---- 1939/M N| 101% Sale |101!2 102 4] 9953 102 
gah ceatstelbanbaat 1944im 8| 95 Sale| 94% 96 4|| 93% 9612|/| Registered_....------- 1939|M N 98 Apr’24|....|| 98 98 
Exter debt 56 1914 Ser A..1949/F A| 90% 9Qile] 90 9012} 12|} 89 92'4|| General gold 4}48-------- 1992)M 8] 88% Sale| 88!2 89 8] 84% 897% 
External loan 4}48------- 1949/F A! 8512 Sale | 8414 8512} 16|| 79% 8512) Registered......-.---- 1992|M 8 a 85 May’24|----|| 835 85 
Ti cinpdanesosensecect 1953/3 J| Q7ig Sale | 9612  9735|1154|| 91%2 97%8|| 20-year convertible 4}48..1930/F A| 9514 Sale | 94% 95%) 267 | 884 955 
of) 88-1951/A O} 9612 Sale | 9612 97 | 160|| 94  ¥7%|| 30-year conv secured 5a_..1946)A ©] 97% Sale | 97 97%) 223 | 88% 977% 
Danish Con Municip 86“A".1946|F A| 109 Sale 1085, 109 7|| 10612 109 Craig Valley 1st g 5s_---.- 1940/5 4] 96% Sale | 96 96%; 6] 92% 96% 
epee ERS 1946)F A) 10812 Sale |10812 109 47|| 10612 109's)| Potts Creek Branch lst 48-1946/J 4] 797% -.-.] 82's June’24 monet 78 
Denmark external s f'8s...-1945)A ©} 110% 111 |110 1107s| 102|| 107% 111%/| R & A Div Ist con g 48.-.1989|4 J) 8214 ....| 80% June’24|----|| 70% S2l, 
20-year 66. ...---.------ Pas rd J| 9812 Sale | 98 98%) 125)| 93's 98% 2d consol gold 48-....- 1989/3 J] 8014 ----| 95 June’24]----|| 76 88% 
Dominican Rep Con Adm sf 5s’58/F A| 10112 102%4|10153 102 10|| 100 102%2|| warm Springs V 1st g 58.-1941/ 8} 9512 9812] 60 June’24|--..'| 95 95 
66 ....-.------------- 1942|M S| 91 Sale | 905; 9114) 20|} 85% 91!2||Chic & Alton RR ref g 3s...1949|4 ©} 601s 61 | 60 62 | 53) 56 62 
Dutch East Indies ext 6s..-1947/5 J} 951g Sale | 95 95%| 204|| 92% 96 |) New York Trust Co ctfs--.-_. ----| -.-- ----| 23  July'23)----|] ---. -... 
@-year 6s......-------- 1962|M 8} 95%, Sale | 94% 9533) 89|| 925 96 Stamped April 1923 interest_.|----| 5812 ....| 57 June’23|----'| 54 58% 
56s trust rects__.....--- 1953\Mi S| 92 Sale| 8912 90 91|| 85%, 90%s|| Stamped Oct 1923 interest..._|----| 58 ----| 57% 59 | 20) 63813 59 
wy ap Ap et ig S| 102 Sale |102 1025s} 251|| 9212 103 Ratiway first lien 3%6....1950|\5 4] 3712 Sale | 355 38 | 225] 30% 40% 
external loan 7s--1941/3 D; 99 Sale| 99 9953) 300]}} 90 100 |\Chic Burl & Q—III Div 3348-1949|/3 J] 83% 84 | 83 831g) 21) 78% 8312 
Geb & iret (UK of) 54%48-1937/F A| 1041s Sale |103% 10414] 187|| 99's 104'4/|  rinols Division 4s_--- -- - 1949|J J} 9114 Sale | 90% 9133) 13| 86 91% 
10-year conv 5}48-.------ 1929/F A! 1093s Sale |1087, 1093, 13|| 10612 110%|| Nebraska Extension 4s._..1927|\M' N| 9812 99 | 9812  98!lz 3 9612 9912 
Goester Prague 7758 Letedus 1952|M N| 8912 Sale | 8812 8912} 34|| 76%: 89% | ipa alien al 192 Ni 06% ....| 06 Mar’24i--.."] .... .... 
Haiti (Republic .----1952/A A} 91 Sale | 91 92 | 26|} 882 92 General 4s..-.........-- 1958, 8} 90 Sale| 882 90 | 67) 85 90% 
Hungary fringe oD st7isswi'44iF Al 87% Sale | 87%  87%| 2); 87% 87%'| ist & ref 5e.---.-------- 1971 10014 Sale | 993g 100%) 203 | 967% 10014 
Italy (Kingd of) Ser A 6548-1925/F A| 100 10012/1001, 10012} 3|| 98!2 101 |iChic City & Conn Rys 56_.-1927 53 64le| 54 June’24!----| 49 56512 
Japanese Govt—f loan 4448.1925|F A| 9712 9753} 9712 9753) 7|| 925 975s|i\Chicago & East Ill Ist 68__.1934 105% _...|105% 105%) 2] 104%, 105% 
Second series 4348------- 1925|3 J| 9712 9753| 9712 9753) 6/| 91% 97% )iC & E III RR (mew co) gen 58.1951 71lg Sale | 701g 711g} 228| 70ig 7812 
Sterling loan 4s. .....---- 1931/3 J| 787% Sale | 7812  797%s| 93|| 75°8 81%4'|\Chic & Erie ist gold 58_...1982 9814 98%) 98 9812} 33] 91% 98i2 
Temporary stg 64----- 1954|F Al 917, Sale | 91% 9212} 808|| 8458 9212|\Chicago Great West Ist 48.1959 5412 Sale | 5412 5512} 71) 50 57Ig 
Oriental Development 68-1953|M S| 8512 Sale | 84%, 8512} 60|| 81 85% |Cnic Ind & Louisv—Ref 6s__1947 109% __..|110 110 9] 105% 110 
Lyons (City of) 15-year 68--1934)M N| 85% Sale | 84%,  857%| 107|| 72's 86 Refunding gold 5s------- 1947 9914 100 | 98l2 July’24|..-- | 95% 
Marseilles (City of) 15-yr 68.1934|M N/ 8513 Sale | 84% 8534) 110|| 72's 86 Retending & Series C_...1947 84%, 8612] 8212 May’24|..-.| 8153 85 
M Irrigation 4}48.---1943|MN| __._ ____| 29. Mar’24|____|| 27% 30 General 5s A___......__. 1966 8412 857g) 85 857g 8| Bllg 85% 
Mexico—5s of 1899_....--- 945'Q Jj __.. ___.' 44 May’24|._..'| 43 651l2'| Ge neral eB etal ee Papeete! 61966 9912 Sale | 9912 10014; 19] 9512 1004 
Gold debt 4s of 1904_.-.-- 1954J DBD)... ____, 28 June’24|_.__.| 26 30 Ind & Louisville Ist gu 48.1956 75 76le 99% June’24|_...| 71 99% 
Montevideo 7s_.-.--------- 1952|5 D| 92 Sale | 91 9212} 34|| 85% 93 ||Chic Ind & Sou 50-year 48_.1956 86 88 | 8614 June’24|..--|| 8212 86% 
Netherlands 6s (lat prices) . - 1972108 S| 9312 Sale | 9453 9512] 112|| 89% 95!2/|Chic LS & East Ist 444s__.1969 90  __..| 911g May’24)----'| 8712 Q1lz 
Norway external s f 8s_--.--- 1940/A ©] 110 111 |110%, 11119} 21|| 109% 112%5||C M & Puget Sd Ist gu 4s. ..1949 54 55%) 55 557%| 16] 40% 60% 
@......-..----------- 1952|A 0} 97 Sale | 97 9712] 28|| 9112 98%s\\Ch M & St P gen g 4s Ser A-¢1989 72\g Sale | 7114 = 721g) 22) 70 74 
68 hartan corsiticntes) -- - 1963/7 S 967, Sale | 96% 9714] 235|| 92's 99 General gold 3 4s Ser B_.¢1989 63 6514] 6412 6412) 2| 61% 65% 
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5653 Sale | 5612 5773) 80) 54 62!lg 
25-year 6s...--.-------- 1017s Sale {101% 102 41|| 991g 10212 Convertitis i i ace 5812 Sale | 58!2 6012} 119|) 6412 66 
Rio Grande do Sul 8s- - -- --- 9512 Sale | 9512 9812} 79|| 92 99 |} ag... lll 1925 791g Sale | 79 8034! 440)} 68lg 867% 
Rio de Janeiro 25-yr sf as.“ 1o4e 96 Sale | 94 9912| 124!| 8752 99% 3s year debenture 4s8____- 1934 5212 53 | 53 5412, 85|| 4912 
OVAL POET 94 Sale | 93 9714| 200|| .87 977%|| Chic & Mo Riv Div 5s__..1926 99%, 100 | 99% 100 13|} 96 100 
El Salvador (Rep) temp aa 1948 102 Sale |10112 102 | 30/| 100 102 |iChic & N’west Ext 4s__ F@R6-1926 9812 987%| 98l2 98l2} 1) 96% 98% 
San Paulo (City) s f 88----- 1952 | 9914 Sale | 98% 101 | 104]| 95!2 10212 Registered - - _ ___- 1886-1926 98 98%) 98lg June’24)_.--|| 96 98ig 
San Paulo (State) ext 6 f 88.1936 9812 Sale | 9812 101 | 232|| 98% 103 General gold 34s__._-.-. 1987 -.--| 74 July’24)....|| 69% 74 
Seine ) ext 78_.----- 942 89%, Sale | 8914 90 | 100]| 79 90% Registered_.._______. 71987 _... 73 | 685g Jan’24|_.--|] 6853 70% 
Serbs, Croats & Slovenes 88-1962 8433 Sale | 8433 86 | 375|| 63% 86 General 4s__....._.-..-. 1987 84%, Sale | 84%, 84%) 5] 80 86% 
Solssons (City) 6s_...-..---- 8412 85 | 8412 854) 4|| 76 85!2 Stamped 48__________- 1987 833, 88 | 8414 8414) 25]| 795g 8412 
Sweden 20-year 68_...----- 1939 103 Sale |103 1037%| 20|| 101% 105%4|| General 5s stamped_____- 987 10312 Sale {10212 10312) 61)) 95 10312 
Swiss Confeder’n 20-yr s t 88 1940 112tz Sale |11212 113 | 38]| 111 118 || sinking fund 68____- 1879-1929 103% -...|104 June’24)_..-|| 99 10414 
Switzerland Govt ext 5igs - 1946 96 Sale | 96 9612] 581|| 94% 975s|| ginking fund 5e___-- 1879-1929 100% 101 | 9912 June'24)__..|} 96% 9912 
Tokyo City 58.----------- 61 Sale | 60% 6114) 19|| 592 63% Registered. _____- 1879-1929 98  ....| 96 Jan’24)_.--|| 96 96 
u (Republic) ext 8s_ 1946 105 Sale |104%, 10512] 7}| 102. 107 Sinking fund deb 5s___._- 1933 100 10012/100 10112) 4|| 971g 102 
Zurich (City of) s f 86__---- 110 11012/110 11014] 6} 10953 112% Registered__._._.____- 1933 100 ___.| 9812 June’24/____|| 981g 9913 
Rallroad. 10-year secured 78 g______ 1930 10714 Sale {10714 107'4) 30]) 104% 1 
Ala Gt Sou ist cons A 5s-__..1943 100 _...]100 July’24|_.__|| 95% 100 15-year secured 6 4s g___ 1936 11014 Sale |109!14 110'4) 24/| 1051g 11212 
Ala Mid Ist guar gold 58-- . 1925 10012 102 | 997, June’24|.___|| 98% 101 ||Chic R I & P—Ratlway gen 481988 8212 Sale | 82!2 83 | 87|| 78% 83 
Alb 1946/A S11, ___.]| 813, June’24j____|] 79 83 Registered__._.__...______- _... ----| 79% June’24|__.-|| 76% 79% 
West ist g 4s gu.---1998)A 8312 86 | 84 June’24/____|| 80 84 Refitiding gold 4s______. 1934 8114 Sale | 81 8153) 344|| 735s 
48 1942|/Mi Qllg __._] Olle 9112} 4/| 88% 915s)\Chic St L& N O gold 58____1951 101% 1025510114 July’24,__-.|| 99 1015 
teh Top & 8 Fe—Gen g 48_1995)A 90 Sale | 89%, 9012] 195|| 86 Ol2 INDI. on acm tonic adiinn oo-- ----| 93% May'24)...-1] .... -.-. 
4s 1995|Nov| 831g 84 | 83 831g} 4|| 7912 83%] Gold 34s_._.-..........1951 77g ..<.| 42 Fen'se.... Te Te 
1995|Nov| 8333 Sale | 831%, 83%) 69]| 7912 83%/|/ Joint ist ref 5s Series A___1963 97 Sale | 97 97 | 10/| 94 975s 
---1955|3 D| 83% Sale | 83% 83%)  2/| 82g 85 Do Series B._.__...- 1963 ---- ----| 9512 June’24 ____|| 9514 9614 
1955|3 Dj 81 84ig] 85 June’24/___.|| Sllz 85 Memphis Div Ist g 48_...1951 84 85 | 85 85 1} 8053 85 
1960} 3 D| 82%, 84 | 82 June’24|____|| 81% 83 ||C StL & P Ist cons g 58__._1932 99% ....|10012 June’24 ____|| 99% 10012 
East Ohio Div Ist g 48__..1928|M 8) 977% ____| 9814 9814] 80]| 952 9814|iChie St P M & O cons 68___1930 10413 104%4'104 10412} 16|} 101% 105% 
Rocky Mtn Div ist 4s..-.1965/3 J} 84 84%) 8312 8312} 2|| 80 84% Gone Co satneat oom D} 90% ....| 89! Mar’24.__.|| 80% 88% 
Trans-Con Short L Ist 48.1958/J J] 87% Sale | 87 88 21}; 83%8 88 || Debenture 5e_...._____- o3o/aa 8} 95's 95%) 95ig July’24 ____|| Q3ig 96 
Cal-Aris lat & ret 4éa" A" 1982IM S| 9310 937%| 93% 93%! 101] 90ln 93% Chie T Hi & Bo East ist ba Any Di 801g Sale ' 80 803, 33] 7712 82 

















®No price Friday; latest bid and asked. $5—£. a Due Jan. @Due April. eDue May. gDue June. hDue July. KDue Aug. oDue Oct. pDue Nov. ¢ Due Dec. sOption sale. 
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BONDS. 
N Y.STOCK EXCHANGE 
Week ending July 11. 


Interest || > 
Pertod 


Week's 
Range or 
Last Sale 





—_——— 


Coe Fe Miva tat os 0890 4 1963 
Se B 1963 


Oboe Okla & Gulf cons 58...1952 
© Find & Ft W ist gu 46g...1923 
Cito H & D 24 gold ‘eeeeee 
C1stL&C listg 4s 9: 
~~ eee 

Cin Teb & Nor gu4s¢ 
Mn 8 & Ci cons Ist g 58 
Clearf & Mah Ist gu g 5s_.__.1943 
Cleve Cin Ch & St L gen 46.1993 
20-year deb 448_-...----1931 
General 53 Series B 
Ref & impt 6s Series A_..1929 
66 C. necdaonal 
Cairo Div Ist gold 48___._1939 
Cin W & M Div ist g 46_.1991 
St L Div ist coll tr g g 48__1990 
Spr & Co! Div Ist g 48....1940 
W W Val Div ist g 48_._..1940 
OCC &Igencons g 6s 
C'ev Lor & W con Ist g 58._1933 
Ci & Mar Ist gu g 4%48---...1935 
Cleve & Mahon Val! g 5s... .1938 
Clé& P gen gu 4360 Ger A....1983 
ries B 1942 

Int reduced to O700.--- 2 


Ms 

Cleve Shor Line Ist gu 4s. 1961 
Cleve Union Term 5 %e#-.-.--1972 

fe (w |) 197 
Coal River Ry let gu 4s_...1945 
Coicraio & South Ist g 48...1929 

Refunding & exten 4448..1935 
Col & H V ist ext g 4s 9 
Col & Tol Ist ext 48___...-.1955 
Oubs RR Ist 50-year 58 g..-1952 

let ref 748 19 


Oay & Mich lst cons 4448__.1931 
Del & liudson ist & ref 4s... 1943 
30-year conv 5s 1935 


10-year secured 7s 
D RR & Badge Ist gu 48 g--- 
Den & R Gr—Ist cons g 48. .1936 
Consul gold 44s_-_......1936 
Improvement gold 5s....1928 
ist & refunding 5s 
do Registered 
Varmers L&Tr rete Aug °55- 
Bankers Tr ctfs of dep 
do Stamped 


Am Ex Nat Bk Feb ‘22 ctfa_|- 


do Aug 1922 cttfs 
Oea M & Ft D Ist gu 48....1935 
Des Plaines Val ist gu —-- 1947 
Det & Mack—Ist lien g 48. 


Bet Riv Tun 44s 

Du! Missabe & Nor gen 5s-- 

Dul & Iron Range Ist 5s_...1937 
Registered 1937 

Out Sou Shore & At! g 5s- ..1937 


@ Mino Nor Div Ist g 4s. -- - 1948 
£ Tenn reorg lien g 5s 
ET Va & Ga Div g 58 
Cone ist gold 5s 
Higin Joliet & East Ist g 5¢.- 
Erie lst consol gold 7s ext. 
let cons g 4s prior 
Registered 
lst consol gen lien g 46-_ - 1900 
996 
Penn coll trust gold 4s_ - 1984 
sa conv 48 Ser A. 
do 
Gen conv 4s Series D..-. 1933 
Erie & Jersey ists f 6s 
Erle & Pitts gu g 3s weneet =~ 


Sertes 
vans & T H ist gen g 58._.1942 
Sul Co Branch Ist g 58_..1930 
Vargo & Sou 68 1924 
Fila Cent & ny lst ext g 58.1930 
Consol gold 5s 1943 
Florida EC Coast ist 443___.1959 
Ponda J & Glov 4%s 1952 
Fort St U D Co Ist g 4%4s_.1941 
Pt W & Den C Ist g 54%s-_-_-.1961 
Ft Worth & Rio Gr Ist g 48__1928 
Frem Elk & Mo V Ist 6s8_.-.-.1933) 
GH&SAM&P Ist 53___.1931 
24 exten 58 guar 1931 
QGalv Hous & Hend Ist 5s8___1933 
Genesee River Ist s f 6s_.._.1957 
Ga & Ala Ry Ist con 58__..01945 
Ga Car & No Ist gu g 5s___.1929 
Ga Midland Ist 3s 1946 
Gila VG & N ist gu € 5s....1924 
Gou & Oswegatch 5s 194: 
Qr R & Lex Ist gug 4%s_-. 
Grand Trunk of Can deb 78.1940 
19 


Grays Point Ter 53 
Great Nor gen 7s Series A__1936 
lst & ref 4'¢s4 Series A---Se 


195 
Green Bay & W deb ctfs “A”’___- 
Debentures ctfs ‘‘B”’ 
Greenbrier Ky Ist gu g 4s___1940 
Gui & SI Ist ref & t g 5s__01952 
Hariem R & Pt Ches Ist 4s__1954 
Hocking Val Ist cons g 444s-_ pa 


Registered 
& &TC Ist g 53 int gu 7 
Gouston Belt & Term Ist 5s_1937 
Hous E & W T Ist g 5e____- 1933 
lst guar 5s red 9 
Housatonic Ry cons g 5s____1937 
Hud & Manhat 5s Series A__1957 
Adjust income 5s 1957 
itiinois aw ist gold 4s_ ies 
Registe: 1951 


< TT x & 
' errr TF To CEES GAC SEDUSEECOBECUPSTRCCC SC CEES SURES E eee 


M 
5\5 
95\5 
Ni 
4 
A 
A 
4 
A 
mM 
J 
M 
M 
M 
s ] 
4 
4 
4 
F 
a 
A 
A 
J 
J 
J 
A 
ay 
3 
3 
5 
4s 
M 
| 
J 
J 
A 
iM 
J 
A 
J 
J 
J 
A 
Ni 
s | 
J 
A 
M 
J 
J 
4 
961) 5 
4 
F 
M 


Btu 
Olly 
100!2 Sale 
117 Sale 
104% 
757g 
10312 
97% 


Sale 


“907g 
901g 





89 


100g 
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“er 
Sale 
Sale 
B4le 
Sale 


Sale | 


90 

: 84 

10012 10112 
SOU seen 
90 Sale 
97 Sale 
1011g Sale 
10914 Sale 
9314 
77 

81le 
8812 
4312 


Sale 
8214 
89%4| 

Sale 


43 
Sale 
42 
46 


41le 
42 
3712 39l4 
88le 
70 
60 
921g 
10012 
100 


ee 
68 + 
9314 


1007s! 


“8 334 84 
8814 
9612 
997% 
997, 

100 

10634 
6834 
645g 
591g 


Sale 
Sale 
1007 
10712 
Sale 


Sale 
9Ale 
Sale 
Sale 
Sale 
Sale 


" 9375 


9812 
9714 99 
63 
100 
9934 
9312 
114. Sale 
10553 Sale 
86%, - 
10934 Saie 
9112 Sale 
Sale 
75 
ll 


Sale 


Sale 


§2ls 
8212 
5912 
8512 
8612 - 





9014 Sale 


Ask 
911s 


1051g 10444 


104%, 10312 
98le 


“)10514 


9912. 
9312 


-| 89%, 


— 10112 


83le 


2| 83 


Low 
Glig 

100 

1167 


| 7553 


97% 

88 Mar'l7 
9412 June’24 

891, June’24 

87 Dec’23}- 

87 


93 «C} 

827, 

957g 

102%, 

1031, 

106 

885 

8010 

81% 

8612 

86 June’ 24) - 
1067, June’24) - 
10014 July’24! -- 








-| 84%; Apr’ a: 


95 Apr’ sel 

91 Mar’24'- 
| 942, Apr’ a 
| 7614 Feb’12)}-.--- 

70!g Dec’ 12! at 
| 67 Jan'21!---- 
| 961s 9612! 
10543 1057) 
9944 100 
8312 June’24 
96% 9644 
887% 8914 


18 


154 
70 


NICO ONS! 


1145, 
104% 





| 


2\| 


| 
| 


sg 


8312 May'24 ----| 


83% July'24 --- 
8312-8312 
101: 10112. 


943, June’24 --- 
8914 90le 
97 97% 
| 1005 1011 
}109%4 1091s 
775g June’24 - 
7612 771 
8lle 
89%, 


4: 3% June’ 24. : 
38le June’24 ---- 
3712 397g; 12 
9314 Sept’12 ---.- 
67 June’24 
68 May’24 ---- 
924, 925g 2 
| 10012 June’24'...- 
100 10014 3 
927 July'23 bed 
8314 8345) 


885g June’24'-___ 
9612 July’24 ---- 
997% 997g | 2 
997, 10012! 7 
997, 1601s; 20 
10644 107 28 
6614 691g! 106 
64 June’24 -_-- 
5812 5912 205 
56 June’24 . 
93% 94 | 
591g 61 
5G9le 61 140 
6753 6912; 415 
100 10012 15 
8312 July’24!.--- 
83 Jan’24).... 
88 Apr’22)/..-- 
7912 Apr’23)-.-.-- 
9914 Oct’23;-_--- 
98 June’24'.._- 
9634 9634) 3 
92 9314) 2% 
66 66 ‘ 
841g June’ 24! 
10512) 

921g 9219! 

107 June’24!___- 
9912 July’24!___. 


16 
178 





92 
98 


93le 

98 

90 
97% 

64 
July'24 
Feb’24| - 

o4 
11415 
105%4 
Apr’24| _- 

109 110 

Olle 92 
90 June’23 
1003, 101% 

70 70 
101g July’24 
8412 Oct'23 
90 9014 
83 83le 

885g 89 
83 May’23}- 
99 June’24!_ 
9612 9612 
993g June’24! 


9714 


Hes Ste 
}1051 


9219 
861, 8714 
6712 68 
9053 June’24 
831g Sept’23 
83 
80 Oct’20 
8112 June’24) 
8012 June’24'____ 
61 June'’24 
8512 85le 
=" Sept 19 
9014 


9212} 








2! 





98% July'24)--__| 
9 





931g June’23}____| 


6 
130 


80 


BOls 
81g 
817%, 
81% 
101 


9212 
835, 
925g 
9712 
10613 
92 
6714 
7212 
792 
34 lg 
34, 
341g 
33 
37 
BAlg 
395g 








1171, 
105 
7 


103° 


9434 
9012 
9712 
1014, 
110 
92 
7814 


105% 
110 
92 
90 

101% 
0 


9012 


Iilino's Central (Concluded)— 
Purchased lines 3s 
Collateral trust gold 4s-__- 


Registered 
Refunding 58 
15-year secured 54s 
15-year secured 6 4s é---21936 
Cairo Bridge gold 4s 1954 
Litchfield Div ist gold 38. 1931 
Loulsy Div & Term g 34s 1953 
Omaha Div ist gold 3s___1951 
8t Louis Div & Term g 3s- set 

Gold 3%s 
Springfield Div ist g 3s- 1961 
Western Lines Ist g 4e_._1951 


Regis 
Ind B & W Ist pref 4s 
Ind Ill & Lowa Ist g 4s 
Ind Union Ry 5¢ A 
Int & Great Nor adjust 6s- 
lst mortgage 68 cortiaenenl 952 
lowa Central Ist gold 5s_-_-_.19: 38 
Refunding gold 4s 


James Frank & Clear Ist 4s_1959 


Ka A & GR Ist gu g 58__-.1938 
Kan & M Ist gu g 4s 1990 
2d 20-year 5s 
K C Ft 8 & M cons g 6s___.1928 
KC FtS & M Ry ref g 48__1936 
KC&M R&B Ist gu 58_.1929 
Kansas City Sou Ist gold 38.1950 
Ref & impt 5s 
Kansas City Term Ist 48___1960 
Kentucky Central gold 48__1987 
Keok & Des Moines Ist 5s__ 1922 





||Lake Shore gold 34s 
red 


||Leb Val RR 10-yr col! 6s_.n1928 
2||Lex & East Ist 50-yr 5s gu--1965 
1 


Registered 1 
2||Louisy Cin & Lex gold 448.1931 


2||Mil Spar & N W Ist gu 48__1947 


\|Missouri Pacific— 


Knoxv & Obio Ist g 6s 1925 


Lake Erie & West Ist g 58_.1937 
tt GE i cccockwenncend en 


Registe 
Debenture gold 4s 
25-year gold 4s 
Registered 
Leh Val N Y Ist gu g4Ks_. 
Registered 


193 
-1940 


General cons 44s 
Leh V Term Ry Ist gu g 5s-- 1941 
tered 1941 


Leh & N Y let guar gold 48__1945 


Little Miami 4s 

Long Dock consol g 63 

Long Isid Ist con gold 5s. “h1931 
lst consol gold 4s 
Genera! gold 4s 
Gold 


Unified gold 4s 
Debenture gold 58 


Guar refunding gold 4s--_- 1949 
Nor Sh B Ist con g gu 56.41932 
Louisiana & Ark Ist g 58...1927 
Lou & Jeff Bdge Co gu g 48. .1945 
Louisville & Nashville 5s...1937 
Unified gold 4s 
Registered 40 
Collateral trust gold 58..-1931 
10-year secured 7s 930 
Ist refunding 5s 
5s B (when issued) 
N O & M Ist gold 6s 


1930 

Paducah & Mem Div 4s__1946 
8t Lonis Div 2d gold 3s_.1980 
L&N&M&M Ist e448 1945 
_L& N South Joint M “. 5 


2 


Mahon Coal RR Ist 5s 
Manila RR(Southern Lines) 1939 
Manitoba Colonization 5s_-_.1934 
ManGB&N W ist 3s-.-_.1941 
Mex Internat’! Ist cons g 48.1977 
Michigan Central 5s 
Registered 


20-year debenture 4s 
Mid of N J Ist ext 5s 
Milw LS & West imp g 5s 
Ashland Div Ist g 6s 
Mich Div list gold 6s 
Milw & Nor ist ext 4448_...1934 
Cons extended 44s 


Milw & S L Ist gu 3 }48.---1941 
Minn & St Louis Ist 7s 
lst conso! gold 58 

lst & refunding gold 4s___1949 
Ret & ext 50-yr 5s Ser A__1962 
ee eee 


hand coll trust 64s_--- 1983 
63 A 9446 
Ist Chicago Term sf 4s___1941 
MSSM &A Istg 4s int gu_.1926 
Mississippi Central Ist 5s._.1949 
M K & Okla Ist guar 58.___1942 
Mo Kan & Tex—Ist gold 48_1990 
Mo-K-T RR—Pr | 5s Ser A_1962 
40-year 4s Series B 196 
10-year 6s Series C 
Cum adjust 5s Ser A Jan. 1967 
Missouri Pacific (reorg Co) 
Ist & refunding 5s Ser A..1965 
lst & refunding 5s Ser C..1926 
Ist & refunding 6s Scr 5. 


3d 7s extended at 4% -_._1938 
Mob & Bir prior lien g 58___1945 
Mortgage goid 1945 
Mobile & Ohio new gold 68.1927 
lst extended gold 6s .-- a 
General gold 4s 
Montgomery Div Ist g 5s- 1947 


Mob & Ohio coll tr g 48____ 1938 
Moh & Mal ist gu g 4s 
Mont C Ist gu g 6s 








Lehigh Val (Pa) cons g is: 2003) 
200: 
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11001, 
.|1031!2 July’24! - 


~_|101 


_|107 


~_|1017s June’24 


.|10312 June’24 


~|102% 
2|111%2 


| 97 


_11031g 


-|100 
2|1071g 
73110624 


10034 July’24 


2/101 


2/103 
.|10114 May’24 
841 


Low High 
81 81 
833, 843, 
80!2 May'22 

1027, 

102g 

lllle 

861, June’24| - 
70 =Apr’24 
79 79 
71 June’24 
7012 70!le 
82 July'24 

82 June’24 
85 May'24 

85 May’24 
96 Mar’l6)- 
83%, Apr’24}- 
991- 9912 
53 5A5g 
9712 977 
61le 62 
161g 161 


8644 June’24| - - 


10112 





81 ~ July’ -< 
Bote igi «5 
R010 807, ! “16 
June’24 '- 

7i | “21 

905, 40 
R4le 85le| 43 
841s R4le 1 
7412 July'24 ---- 
101 13 


70% 
89% 


987g July’24 ----]) 
9512 July’24 ----]| 


79%g July'24 ---- 
78%, June’24 ---- 
971s 9778| 114 
951g 9512| 17 
913, Jan’24/---- 
95 4 
Apr’24}---- 
811s! 29 
91 16 
102 2 
Jan’24j---- 
1037, 4 
May’24!/---- 
1031s} 19 
8112 July’24)---- 
May’'24'---- 
9914 June’24|---- 
9312 June’24| 
88ig July’24 
89 July’24 
8214 8212 
935g July’24 
87% 883g 
8214 82le 
99 June’24 
9712 June’24 
85 85 


95 
93le 


“110334 
3 


“il 
“15 
11 


9348 935g 
8912 May’24 
May’24 
10712 
107 
103 10358 
102 
90 
61 
95 


June’24 
90 


6214 
June’24 
831g 831g 
77 Jan’24 
9712 June’24 


98%, Feb’24 
56 ea 


88 Apr’24 
90 May’24 
78 Mar’24 
7713 Apr’24 
8038 8012 
9634 97 
8812 8812 
100 June’24 
100 Dec’23 
10012 May’24 
91 June’24 
92 9214 
861s 87 
8612 May’24 
10012 June’24 
587g 587g 
17 18 
1343 14 
883g 891g 
99le 9934 
10212 1027 
101 
19153 May’24 
991g July’24 
91 
8lle 
863g 
71 
101% 
62 
sd 
100 
9812 
6014 614 


BAle 841e 
93%, Apr’24 
7612 July’24 
103 








TD anne 
11212 


13614 May’06 ---- 
1004 Jume’24 __-- 














77% 81 

95 100), 
10012 10312 
rated 82 
941g O75, 
67° 


71% 

86 91 
814 S85le 
82 8Ale 
6012 7Ale 
100% 101 


935 
87 
75lg 


102 1031, 
851g 90% 
60 6214 
94 95% 
79 8312 
77 77 

971g 


75lg 85% 
v4, 100 
8753 100 

61g 
80%, 84l> 
92% 93% 
68 76l2 
10214 1031, 





asked this week. 


a Due Jan. 


bd Due Feb. 


e Due June. hk Due July. 


nm Due Sept. 


o Due Oct. 


$s Option sale. 








w 
_ 
@ 
a 
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wy er eOnDs: S3| Price weer's |3..|| Range “ ss 

. ¥.8TOCK EXCHANGE + ; BONDS ; 

Ww 3 Friday Range or 3 Stnce ; Price Week’ : Range 
eek ending July 11. Sa| July 11. | Last Sale. jen.1. || "Wewentin dayit 33 Fitday Renee or #3 Stace 

anaes od , 1s uly 11 Last Sale 

M & E ist gu se ~~ saiteo a. No.|\\Low High _— 83)| Jas.1 
ashy Chatt & St Liletts ‘ 2 y'24|...-|| 76% 791 Ask 

Naahy Chatt & St 1. iat G8--1928)A ©) 101% Sale (1014 1014] 15 76% 7012| Peoria & Hast Ist cous 48...1940/A | 7712 78I2 — nes) — o- 

a nd ot Mex pr lien 4340221957 J 3 ow. 30 septe3 oats Ps Ms pore Nearenetts ist Ser Ae 1956/3 a Sale ooh a 181 st ++ 

m On... a. oe w---)] e2c- one sg 

GaP CEB OB -2s noo -ncnelome-| ---- ----| ON ey 3) BS Puta Balt W istgas.-. ieee Gel | oe si] 109i] 768 BI 

General 4s (Oct on) ._....1977|A | __ ----| 26 Nov'23)----|| ---- ---- Philippine Ry Ist 30-yr sf 481 9Olp -.__| Dllg O1le}_ 1} BOlg. BON 

— obthits sore o°°"l its Seeerael....l cone oacalll 937/35 J] 38l2 Sale | 381, 1 
40 OD eae ees 18 May’24 18 18 ph « + L gu 4}48A.....1940)A O} 95 9415 Mas'od sae oat. +4 

Se Ry aaa “Ts .  . haabe es B 4s guar s, neog 5 y'24)---- 
"al BTS) Gee. 5 ll nee 1942\|A O , 
Sat RR Mex prior lien 4340-1026)3 3) -~-- ----| 3814 jDec33|----|| ---- ----|} Sertes C 4340 guar......- spasiba fe] Sate 077] Sete eal oe eee 
eee rence esas ~---| ---- 25 | 41% Apr’24|-..-|| 36 41 poe yd gab ee 9 ar 891; _.._| 882 Apr'ad|....|| 87 88% 
ist consol 4s (Oct on)_...1951|A O| __.. __-- 34 Apr’24|----|| ---- ----|| Series F guar 4s ‘i ---1949/F A] 8953 -...| 89 June’24|..--|| 8612 90 
April coupon on... _. ram 2 ik. ce 36 pat es a Series G 4s omar ea. He Co ome ween sre Mar’24|--.-|| 8712 88% 
“bee  sheepedagtetes w---| ---- ---- neve liom ena ae i a sesn June’ 24) ---- 

neuen ak ist 40... 1084 ~---| -... ----| 18!4 Apr'24)----j/ 10 22 a ; piers — “768... Ae 9155 July’ Hh son 9153 

New England +» —~apuege socom Nl “70° 7277] 66% May’23|....|| -..- . .-|| General ay OS ean 4|MN| 931g ____| 93 June’24|_-__ 93 

we SOON Anna a 3 90, July'24)-—- 5 90° 90 || Pitts & 1. Erie od ¢ os eee 1070] Ol 907 100 l100 June 25)| 951s 100 
J June RR guar ist 48... .1986|/F A “"""| pias . = 83 ||Pitts McK & Y ist gu 6s__- 100 June’24)..--|} 100 100 

NO ----19 Slls ____| 81% June’24|--..|| 80% 81 ‘ AL S2 Oe... 5} 10273 __..|105 m 

Sten tuduain Tree aoe Se 62/3 J] 87 87% S6t2 = 87 14|| 811g 87'4 PitsshaL ia nwwocee 1934/5 3) ---- _...|100 May'24 ~7"7}} 160° 1007 

58 © Texas & Mani st 48...1953/3 3} 8012 81%! 80l2 8012} 2|| 76% 82%4\! Ist co 2S Ist g 58..-.-- 1940|A ©] 100is ____| 99% June’24|_---|| 981g 100% 
ee | Bouton tet Gs... 3888 J DI 101% Sale'|101% 102 | 25\| 100% 102%||Pitte Y & A ges O.-~.- -~- 1943|3 3| ... 7-77] 98a Feb'2al...-] 97° 9 

waegenmerersetmet G)'RESE/nt a] “RE Se Reem ee a 2) Be 

Y B& MB Ist con g 58..1935|A 0] 98 2) 419] Providence Term Ist 4s____- ‘ o--- June’24|..--|} 40 41% 

NY 98 ....| 95l2 Apr’24|-..-|| 95 951 Mpnniged. - § —yieiees 1956|M S| 75% ____| 713, Dee’ 

& Cont RR conv deb 6s. -1935 (m4 N| 107 Sale |106% 10712 369]! 10312 1075 | "Sertibaates of Oey —_--° 19973 J} 94% 95 "| 94% “O43 “"93!| “B7ig 94% 

Ret a impt 4s 45227720184 ° = Coote oe = — a ea Jersey Central coll & 4a. .2196i AO Hr $6 oe _— ----|| 87% 92 

Ee 2013\A ©| 9948S c Hy 2 59% en & ref 4s Ser A____- ~ 26|| 83\4 88 
® ¥ Central & Hudson River— : oa a os 708 05% 99%) 'Renss & Saratoga 20-yr 68-1941 BB teced headin. De Breaatons 
mosunered 22222222. igor. 3] Fri ti! 70% 7% oS] ay s7almin Meck let é 58.2... ioas|M N| Zils. oi, oe oares ----|] 98ia 99% 

Fy ) 77I2 67s  77%| 26 72% 77%| Rich Ter 5e__....-.-..._.- é 2 80!) 72 Mar’24).... 

pace tod a teins) Ghee tS) 8) BS SRR sacca a Wl ol Be l'on N a) BE Meh 

caeee “ . 2 17 9 917)! ad : 2 Sal 

Lake Shore coll gold 3}49.1998/F A| 747s 75% 75S 75ae| 16! $7, 2ive|| Rio Grande Sou 1st gold 40--1940/J 3| 314 _ oon mS 6 “ 9012 

wan = = Fo =~ 2 75 ' 71le Apr’24|----|! 69% 7212 teed.....-......-1940|J 3] 3% ..__| 7 Dec’23|--_- 

Mich Cent coll gold #050... 1088 4 a 7612 77 | 77 June’24|- a0) 73 8 7 2 en ae 48.1939|J 3) 8314 83%, 83% = -"33ll “Fai, Ba 
NY Chic & St Liste 431271987|A © ot ols Oe or | et ing LET Louis Ist 448. --1034 m8 gots Sale| son ba" orl Sexe ae” 
aA “ 2 8 Rut- dee : , sd | 

Debenture’da----------1031|m O] 82 50! Sete sunsad---|| See ote Rutiand tat cong 4)48....1941|3 3] 84 f4ls| 83% June'2dl_——- as" Zin 
1» [ eesgesepeen 1M N} 102%, Sale 1 8||St Jos & Grand Isl g 48___-- 1947|3 3 . une’24|-..-|| 801g 83% 

N ¥ Connect Ist gu 43504271983 F Al 90 Sale | Ol%s 10212} 46) 100%, 102% |St Lawr & Adir Ist g 58___-- 1996 J] 74% 76 | 75 June'24|.---|] Tis 77 

N Y & Erle ist ext g 48.....1947|M/N| 845 Sale | 38 90 | 20] 86l8 91 || 2d gold 6s.........----- a, a) See ----] Oe Ae ees 914 96% 
ES Bite let ext g 60... 5g _._.| 88l2 May’24|---_|| 881g 89 .G G8...--~-------- 1996|A QO) 97% -...| 98 Mar’24)--.-|| . 

Se seesd sae AB a) MS oo] MAT] GE Be URGE R Ste Saest gaa cistla Gl io" ce | got "baal Ga) Seam 

5th ext gold 4s_--_-_-_-- 1928/3 D| 944 ___.| 931 aed: Unified & ref gold 4s... -1929|J _, Selo | SN el 00) oe 

N Y & Green L gu g 5a____- 1946\M Ni 86 4 ..--| 93l2 June’24|----|| 9312 9312|| Riv & G Div Ist g 4s____- 95 3) 9254 Sale | 92 9284] 751|| 8312 93 

on © & ten eee ‘89 | 87 June’24|___- R41 87 Fi aeccos 1933|M N 83 Sale 8214 83 151 1 

RYE uneme'3hee-----dooolm x] Foy | toa Junedal----| Toe Tou |S acan tan gorweo atop? 9] 704 Sal | 70° | 31g Bp’ ts 
lst & ref 5s. soe” pb 4 June’23/----|] -... ----|| Prior lien Ser B 5s 4 Sale| 70 7034) 315] 65% 71% 

~----------- ease. sky 9812 June’24 _.-|| 981 1 -------1950|J J} 8514 Sale | 85! ; ‘ 

Ist & ref 4148___- orale tal “Sei, 272] 2 98i2|| Prior lien Ser C 6s 1928|J 3] 1017 o oe Sl oe ee 

NY LE & W Ist 7s ext....1930|M $| __.. ____|1 Mar’24|...-|] 96 9712]! 5}4s....--..--.-------- 102% Gale |103%— = 101%) 147)| S8ly 10% 

---- ] duu dha o8 Sunefael......... «...11 Gamelan ies ih 1942|3 J| 94 Sale| 93 9 

D daiek ‘taba 2 3 4 | 80 

N ay git yh ee abeascce 1943 ‘. 985s -| | 9734 Apr’ itcées 9734 98 — = ney | A 6s8_...h1955 A o 77\8 Sale 76% 78 141| oa re 

i; on tae eae” 1932|F Aj} 9914 Sale | 9914 9914! 6)| 962 991;||St Louis & es A G6......- h1960|Oct.| 6714 Sale | 6653 68 | 352] 58% 68 

sic ue Br gen g 40...-1941 M$| 88 -....| 91 July’ oe a nt ae i gen 6s..1931 J : 10412 __.-|1043g July’24|-_.-|| 997% 10553 
Rtg os : : ei §8-----2---- -.--| 9953 995s] 3.] 971 
Non-coav deben 3448...-1954 AO} 49 50 | 48t2 July'24 _..-] 80%, 4912 RL SSY RE csneg 4. .-1808 J 3] 90% ----| 821g Juty'23|__-- ay 2 100 
Non-conv deben 3}48---- 947|M S| 56 60 | 53 Apr’24|-.-.| 441g 53 lett pees NW let gu 6a..19461 9614 -___| 97lz Mar’24|----|| 97i2 97%, 
Non-eony deben soe --- 1955 MS} 45t2 53 | 43 Apr24|----| 38° 46 |/St Louis Sou W ist gu 58.--1948|J J) 101 102%] 1001 July'24|.---|| 98 101 . 
Non-conv deben 48_.---- 3 MB ES 1| 44% 59 | StLswi ty an otis seeti BOs .---| coe meee oF ra 
Notcmy Gece foam | Ht ss") SAE Sh uk] EBS Skule Wetenaetoad cue tapas | 3" “eta ft suneod| 2] a Bak 

bepou ¢ : 48 3i 3 517, | - 4| 74 June’24)-.~- 1, iy 
ae ns 1948|3 J} 7353 Sale | 734% 7414) 224 aS” feel) te acter te 1932|J D| 845 Sale | 84% 85 aa ore Bot 

7s European Loan_.__--- ire) ee OS to ir] °43| 36. 47iel stPaula K Con leteiecivaile al 79 aie oT Si lS 

weseees 1925 AO! 86lg Sale | 857s 863,| 175 70% 87 |'St Paul EGrT yy 4%s8.1941/F A} 7912 Sale | 79 7910} 29] 73 81 

pd ag Ettwssecnsrasrers 1925|A O| 85 Sale| 84l2 8514| 140) 69 86 | St Paul r Trunk 4348...1947/3 J, 87 ----| 95 Mar’24)...-|] 90 95 
~ y non-cony 48_...1930/|F A; -.-. ----| ---- pave: Mein 1 aul Minn & Man 48_---1933)J 5} Sale | 9412 9410} 15] 91% 931 
i «te = ~--------- 1954\J J} 51 5212 51 51 1 “461g 51 + owes g 68.---------- 1933/3 J! 109 {107 Mar’24/.---|| 105 . 108 3 
ha mv deben 48....1955|3 J} -..- ----| 52 Jume’24/----|| 48 52 oo uced to gold 4448_-.1933)J J, _..-| 98 June’24|_---|| 9512 98 

mye eee deben 48_...1956)3 J) 51 52le| 51 July’24|----|| 42lg 51 P 4 ext ist gold 4s 1937 9312] 931 93le 1|| B&le 932 

BY & Northern Ist 6 5e.---1977im ol 06 60s] 5% 66%] 341 60” Corl a A& A Pass ist gu g 48....1943|3 3] air He “a ee 82 
General 4s. -<--- 1955 5 D $1 an 2 584 6653 36 60 667s| Santa Fe Pres & Ph ---- aie 77s 78le 48 71% 79 

viduhdaleaebed Sale | 61 I 1 7 en 58. ...1942|M $| ____| 997% June's 

we Proy ani 2 <c-1BAGiAQ) So, S| So aay 2g -n--|| ble | Say Pin & Wom Oa | Bo Sate | 85° "San | ore Bre 

g 48__- 82% ___.| 814 June’24|----|| 81 83 || 6e...-....-.--......... ----]1071!2 Apr’24]..- 

a yoeaw = 5e----.- 1927|M $| 98 ----| 97% May’24)---- Sole or% ' Pe gy pee | Sale {101 10lle b ; 10012 i012 
Feed Sy eee .--- ee S| -, -l bee Oe ot ee eee Gane air Line ¢ 4. do--1989 ~ 03 | sim | al 5) Bere 90° 
General gold 58-----.---- 1940 FA 521, “Far-| pe 8 531g 1}} 43 531g)| Gold 4sstamped ----| 70 July’24j...-|] 61 70 

bprocoacse g 531g] 5214 53 5 1 td | wabaspasede Sale | 693%, 70 

og Tefminal lat gotd aeoerse 1943|M N| 9614 9719) 88 a. Dy -~ He | Adjustment Ti issdpseiel o1949/F Al G1 Sale| 58% 61 358 43% a1 

Norfotk Sou 1 Ist Ser14%s."46)J J) 51 Sale | 50% 5lie| 158 3912 52 | Ist - ing 4s. ..----.--.- 1959)A 0; 5514 Sale | 53 56 298 4753 56 

Norfolk & ae tenia A Eb = Sale | 6812 69 18|| 6112 69 lseaboard & Roam lst be....1926 CE | seis Sale | 80%, 8134) 408) 67% 85 

: iS 7: bow } 93lo ____| 9314 June’24]---- 7 58.... g ----|100 June’24|_.--| 

aS oe gen gold 6s__..1931)M N| 10714 -.-_|107 ae. 105% ane saw anon Ist gu g 58....1943)J D) ---- ---- $6tg June's can 97%4 100 
New River Ist gold. 70pm 1932 A 0 iovte stile oe May’24|----|]} 106 107 || Gen cons guar 60-7° 537771963 A ° sae ae | Mae > ee) te al 
New River Ist gold_-_--- ‘ 4 .22.{10714 1071 3 . ---1963 Bg __._|10512 105! 

a ha cons g 48_..1996|A QO] 9014 Sale | 90! 9034 62 = yg forts Col 4s (Cent Pac oot 9$e D| 85 Sale| 84 : 8513 149 Sete ee 
ew! -7 Baan nna 1996/A O} ___. ___-| 87 June’24/---- 861, 87 || i> can conv 48..-.----. g1929|M 8/ 96% Sale | 9612 97 | 311'] 9212 97 , 
Div st lien & geng 4819443 3| 88 90 | 88% 8814 Bl] 8614 89%l\So P year mv 58--.-..------ 1934|J3 Dj} 9912 Sale | 9912 100 25 | 971g 100% 
10-25 year conv oe -iSssia S|... ....| 88° Deeasl---- 4||So ac of Cal—Gu g 58_---- 1927|M N| 10114 103 {101 Feb’24|_---{| 101 1011 

0-year conv 68....--- 1Oss iM s/ ii” Sale |120 12219] 187|| 108%, 1311p'\s0 Pac Coast Ist gu 4sg----1937|J 3} 90 _93!2 101! Apr’24 : 
wor ah © & C Joint 4a.--194) J D| 8912 89%| 8944 8912) 8 Mei on So Pac RR Ist ref 4s----_-- 1955/3 J} 90% Sale | 8914 9053) 137, Olis 10m 

—— ist guar g 58....1945|A @| 85% Sale | 85%, 85%] 4// 8412 86% | "Develop. 1st cons g 58_...1994]J J} 10012 Sale |100 10053] 101] 951g 10055 

¢ prior Hep 4s....1997 Q 3 8533 Sale | 8412 86 | 195|| BOlg 86 | ~~ op & gen 4s Ber A..-1956 A 9 as Sale | 741,  74%| 204] 6914 75ig 
pet as 7 Pitesti ee . waren nee ------- 2Sale {10112 102 | 154 
General Hen gold 38__..- a2047'Q F 61ig Sale | 611g 6lla 31 Hn S4ia| +l ie crore seepancre 1956/A Oj} 106% Sale |10612 107 | 58 101 107% 
hGhécbn sass a20471Q F| 5314 5912) 57 May’24,---.| 5 v Ist g 434s-58__.1996]3 J| 98!2 ----| 987% July’24) 10 
Ref & impt 4\%eeer A 51. § | 57. 57 St Louis Div Ist 93% 987%, 
a ser A...-2047/J J} 85l2 Sale | 8514 85lo| 82\| 79% 86 |\So Car & Ga Ist st g 4s....-. 1951\5 J 837g 8453! 837% 837g, 13); 79% 84 
60 ser B......-------- 2o47|3 4} 105% Sale |105'4 106, | 128)| 101% 106, |/Spokane Ge tenons 836s... tear a er --cl ae 2 10112] 12) 97% 10112 
ereeceneeeee---- Sle 5% = 95%) 4] 905, 95%!8 eet" eee une’24!..--|/ 83 87 

Re ee Deeieed Os qa] see Sete 6 n-th le er 

“ion Duluth ist 58..1931/Q F| 995; _._-| 99%, Mar’24|----|] “O9ig 991, ee 1939] ©) 9412 -.-.| Odte July'24!..-.|| “25 95 

wor tt? sol gold 49...... 1968/3 D| 8lls _...| 8414 Jan’24|----|] - a poor tne | een “~__19441F A! 10012 101 (100 July’24)_---|| 97% 1001 

Ste ef Gal petty ste... tees a2 109% 110 |1095s 1095s} 3|| 10912 100% me eu de Ape Piece sens sees ie: a pa As | . 

hy ie RE 8 0253 _..-|10912 Apr’24}---- 1 a : weceee 4 99 | 9412 June’24'..-- 

North Wisconsin 1st @8-----1930)4 J] 102%s 100 June 24)---; 0912 100's|/Texas & Pac Ist gold 58_----2000/3, D| 98% Sale | 07% 9819 92° 99 

yA an oy ae gu 4s .--- # 4 Ho, 72 | 71 71 li} 69 £73 La Div BL let pe ie: ttt 5 coat oe = Sas; 

ne seconees ; Qig ___.| 8912 Apr’24|---- ~=---- J 96 96 “91. 06% 
See cee acct fe au] Sot onli] Be Sel eeee gear teen 3) SY <a ily 
---2----- 9712 __..| 9814 June’24} ---- 58, O8la tenors 53----- 935;A O| * ----| 98l2 981 1 7 

= hy. = guar g §s.---- 1927)J J} 100%, 101 [10012 1007 6 oa Ra. ™ — Yes 1935|J BD} 95% ----| 95% June’24|_.- * otis gel 

Ore Sh oF av con g 48__.-1946/3 D/ 8712 8934) 8712 871s 1 85% 89 8 ~ _ Peoria & West 4s___.1917|J J) 22%8 2414) 23% 23%| 1 2215 3014 
e Short Line—1st ocean @ én. "463 5 1041 Sale'|104 10414] 34il 101” 108% i Tee nese. -1925}5 J aoe ans 9914 993%, 14 9619 99% 

sansendenere 0414 Sale |1041g 104! 13 + - es sale | 823% 82! 31 

Guar refund gees + nes Ley al Or’ gael sen 0 of | 101% 106% Tol W V&Ogu4ysA____- 1931|3 3| 96% ---.| 96% June’24l---- 35. oeat 

ae wpe wag rh a 3 r r = Sale 83 8353 50 79% 835s —— 2 SR one 2geme Hn J 3 b> osce 95'g Feb’24'..-- 956 9512 
a 8 7934) 79% July’24|---- : ; ‘ } 48-.----.-~-..- 1942;/M §& 2 .-..| 8612 Mar’23)-.-.-- 

Pae RR of Mo Ist ext ¢ 4e-. -1938|F A] 891g -..-| 89 June’24)---- 78" 80 ‘||Uleter & Doel lat comes ba. 192013 D| 84% -...| 8412 8412) Ml) Bilig 841 
poad exten led gold 5s. --- 1935) J | 98! 99 | 98 May'24 ----|) 89 98% Oe en ee oer "ee | oS" eave. te ai 

5 925, _...| 9173 May’24|--_- ; _--~=---1952|A ©) G3is Gis, 65 Junge i 

Paris-Lyons Med RR 68... 1958 A} 78% Sale Se eel aa ae” Seal tee ee loavld. gi 93!4 Sale | 924 94 | 105 on of 
au Ry ie cee 1942 2\M a ee: Seer ee... “I 89 961. | ty pan pee? 1927|3 J3| 98% Sale | 9812 99 | 203]; 953, 99 

Pennsy waste RK—cons ¢ 48 1943) MN} 9012 -._.| 92 June’24|----|| giz 951s oot refunding 48. -..-_. 72008|M S| 86% Sale | 865 87 | 78]| 8153 88 
Conse 9 pas pial 1948\M N}| Qlle 92ig| 92 92!5| 12|| sz - 93 2 - & ref temp 58. --_---- #2008 M s| 10434 10514'1041g 1045s) 18]| 100 106% 
ennee..-----day 1 1948/M N 91 911] 91 91 3) 87l¢ 918 Ninn perm secured 6s__1928|J J! 10412 Sale | 103%, 19412 47/| 102% 1041 

J eee 1960|F A] 9912 Sale | 98% 99%) 47|| 90 * 100 liv J RR & Can gen 4g....1944|M 8} 90 --.-! 90 July’24’--_- 88% 90 

Gen eral 443............1965|3 D| 93% Sale | 9344 93%] 132/] 904 98t2 ya & Nor gold 58.-..---. 1926)5 J| 100 100% 100 June’24 -... 9855 100 

Sonewel RS sheieneh cates 1968/3 BD} 102% Sale |102 102%) 3il| 933; 110 Fe Lge ny 4e.-........ 1933|J. 3} 91% ----|104 Dee'23 -._. 

10-year secured 7s. -----. 1930/A O} 10912 Sale {1094 10912' 66\| 191% 109%|| Consol 48 Ser de SerA....1955/F Aj 85% ----| 85 Janae ---- “35 85” 

peldcvear secured 6348.-...1986/F A} 110% Sade (110%, 14082}. 13311 doyee ison voce Ocus a P locen a)4a. 7. 1osviIM Mi 85'4 2.2] 87 Mar24__--|| gs 87 
3 yivania Co— a) era Cruz & P let gu 4}48-. .1934/J TE ones, <stul Mt Ewa ' 
Guar 8540 colt wast vox 4. 1007/06 $| 85 ___.| 8412 Dec’23)-.-. \verdtv Taw iat A OEE -...| ---- 30 | 26 Apr24 per “B55, Dla 
Guar 348 coll trust Ser B-1941/A A] S3is ----| 84 May'24 --—- “ga” oa II virgt W Ist g5e_.....1926/M1 S| 98i2 ----) Adis June de ----|| 00a 9012 
Guar 348 trust etfs C....1942/1 D| 82% 85 | 81% May’24\___- ginia Mid Series E 5s.._..1926|M S| 1004g _..-; 100% June’24 ____ a7 100% 
Quer 3350 trust ctfe D....1944|3 BD} Sits ___.| 8114 May’24|---_|] “Siig 82- By te ae ee 1936/M N! 992 ----| 991g June'24 --"“|] 9g gota 
ar 55 00-vene gold 48..1931/A O| 941s 947.) 94 O41, 7\| gost oat a uthw’n Ist gu Go....2008 3) 5 J| 9612 97 | 9612 June’24 ____ 92% oeie 

uar 4s Ser E __.. 1952'‘M N} 857%, 88 | 8614 8614 51 83 ns ist cons 50-year 58_...--- 1958/A O| 862 Sale | 8412 86ln— 4] 7 2 
é 34 87ig' Virginian Ist 66 Series A--..1962.M N' 96 Sale | 96 ie 94 Hay oe e 





* No price Friday; latest bid an ; 
y and asked. a Due Jan. ¢c Due March. d Due April. eDue May. gDue June. hDue July. kKDue Aug. oDue Oct. pDue Dec. s Option sale 
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| Interest 


| Pertod. 


BONDS. 
Nm. Y.8TOCK EXCHANGE 
Week ending July 11 





lat les 50-yr g term 4s. 
Det & Ch ext let g 58_-_- “1941! J 
Des Moines Div ist g 48_.193% 
Om Div ist g 3s 104 
Tol & Ch Div g 4s 
Warren ist ref gu g 348. -..2000 
Wash Cent lst gold 4s 


Wash Term lst gu 3346 


lst 40-year guar 
WwW Min W & N W Iet gu 58..1930 
West Maryland Ist g 48..--1952 
Ww cae ast 6 00... 5S 
gold 


est N 
Gen 
Western Pee! ist Ser A ba” 21988 
1946 


Registered 

Wheeling & L E lst g 58.._..1926 
Wheeling Div Ist gold 58.1928 
Exten & impt gold 5s_-_..1930 
Refunding 4}48 Series A-- — 
RR ist consol 4s 





Sup & Dul div & term Ist 48 '36 
INDUSTRIALS 


Amer Sugar Refining 077771087 
Telep & Teleg coll tr 42.1929 
Convertible 4s 1936 


— ” 
Seta te Sa ee eee 


1935 
Atiantic Fruit conv deb 7s A_1934 
Trust certificates of deposit... 
stam 


e 


Loco Works ist 58..1940 
Barnedall Corps f conv 8% A1931 
Bell Telephone of Pa 58-_-_-__1948 
Beth Steel ist ext of Se... 

OB 


1953 

| Fishorice deb e { 6a_..1926 
Braden Cop M coll tr s f 6s. 1931 
Brier Hill Bteel Ist 5}48_...1942 
Bway & v3 Av Ist c g 68.1943 
Brooklyn City RR 5s 1941 
Bkiyn Edison ine gen a A -1040 

Genera! 66 Seri 19. 


1940 

Bkiyn Man R Tr Sec(tem) 6s 1968 
Bkiyn Qu Co & Sub con gtd a 
1 


te 


Ctfa of deposit stamped ---- 
Bkiyn Un El Ist g 4-58 1950 
Stam 4-58 


Butt & Susq Iron s f 58 
Bush Terminal Ist 4s 
Consol 5s 


Building 58 guar tax ex__1960 
Cal G & E Corp 5s 1937 
Cal Petroleum 6 }4s (w 1) ...1933 

cy Sug ist sf g 78_.1942 

48S Lines ist coll s f 7s '42 

Gen Elec Co 68_-_..1942 

Cent Dist Tel lst 30-yr 5e__1943 

Cent Foundry Ist s f 6s____1931 

Cent Leather 20-year g 58__1925 
Central Steel 8s 194 

Cerro de Pasco Cop 8s 

Ch GL & Coke a O86 0.2 

Chicago Rys Ist 5s 

Chile Copper 6s Ser A 

Cincin Gas & Elec Ist & ref 58 "56 

5}48 Ser B due Jan 1__.-1961 





Stam 
Col & 9th Av ist gu g 58__.1993 
Columbus Gas Ist gold 5s__1932 
Commercial Cable Ist g 4s__2397 
Commonwealth Power 68-_..1947 


Computing-Tab-Rec s f 6s__1941 
Conn Ry & L ist & ref g 4s eee 





@ 
pu eeceeccupe> ge geecgS 


’ 
' 
' 
+ tee hes 


wm} 
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iS C bo 
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Price 
Friday 
July 11 


Week's 
Range or 
Last Sale. 





“| pa 

100! 
935s 
73% 
98 \g 
80 
69% 
Sll2 


“B3ig 
“B2ig 
8814 
Olle 


Ser uSuurnOuOer> rr Sr rue rZ | 








1024 
116 


D 
a 
4 

N 
8 

D 
8 
8 
o 
A 
8) 

N 
a 
oO 
Oo 
oO 
J 
> | 
8 
8 
D 
N 
A 
oO 
J 
A 
A 

D 
J 
$s 
D 
J 

N 
J 
J 
J 

N 
J 

A 

A 

o 

A 

oO 

D 
P| 
5 ] 
J 
J 

D 
J 

N 
a 

°o 





MHEMZEDeuPAZZZe Oc ee Zenner PrOOOPLuZOPOP ZOO ZO. OCZzZZzZ> 


Ask 
Sale 
Sale 

772 

991s 


73%! 


Sale 
Bale 


10712 

Sale 

Sale 
687, 


Low 
997, 100% 
9312 94 
73%, June’24 
99 July’24 
79 June’24 
73 73 
82 June’24 
741g May'23 
79 May’24 
99%, Jan'24 
815g July’24 
8814 July’24 


| 
| 
| 


62 6212 
100 July'’24 
79 79 
8834 8914 
9912 9934 
8253 83 
81%, 821 


9973 J une’24 


69 
60 


69% 
6034 


82%, May'24 
Bll, 8253 
81 83 


80 80 
$214 86 
5%, July'24 
57 June’24 
9612 964, 
86 8814 
943g 9512 
90 


2 
July’24 
9212 
94 


1057, 





9653 

7012 

90 
101 
110414 


106% = =10712 
107 110 


79% —-_ 805g 
69 July’24 
80 


July'24 
1011 
10412 


102 Apr’24 
110 June’24 
105 June’24 
BAls 85 
8414 85 
991g 9912 
128 13453 
106 106% 
130 135 
9llp July’24 


961, 
981g 
98 
94l2 
9412 
105%, 


97 
9812 
9812 
94lp 
941p 
10512 


99lg 
108 
138 

97% 


Apr’24 


7373 
9234 
10114 


101 
10012 
774 Sept’23 


76 
9314 


72 July’24 
94 


9914 
105%, 





10514 


91lzg June’24) _- 


997, June’24| _ 


10014 June’24| _ 


Jan’24!_ 
101 June’24!_ 
73% Nov’'23)_ 
82%, June’23}_ 


10012 June’24| _ 
901g June’24!_ 


9512 May’24!. 


100 July’24' 


ii 


Htoh| Neo 


14) 

22 
Poort 
| i 


lowe 





37 








85l2 July’24'____ 
85 85lg/ 


18 
12 
41) 





| 14 
| 14 








Rang: 
Since 
Jan. 1 


BONDS. 
N.Y. 8TOCK EXCHANGE 
Week ending July 11. 


Week's 
Range or 
Last Sale. 





Low High 
9612 10012 
96 
75 


99 
79% 
732 
82 
79 
99% 
89 
8814 
93% 


645s||Equit Gas Light 58 


58 
753 100 
7612 79% 


14)| Iilinois Steel deb 448 


10012 10512 
93 9714 || Lehig 
6012 7liz 
87 90 
971g 1021, 


80 80 
78% 101 
647, 72% 
9712 105 
9613 110 
92% 105 
B0lg 85lg 
81 85 
9653 100 
114 1345, 


987g 

7% 
91 95g 
10253 1081s 
97% 10012 
8912 93 
921g 997%, 


-||Duquesne Lt Ist & coll 6s_- 


4||Hudson Co Gas Ist g 





N 
N 
-||N 
N 





Det United Ist cons g 4}48__1932 
Distill Sec Corp conv Ist g 58 1927 

Trust certificates of deposit. __ 
Dominion Iron & Steel 58. ._ 1939 


du Pont (E I) Powder 4%s_1936 
duPont de Nemours & Co 7s °31 
-1949 
East Cuba Sug 15-yr sf g 78°37 
Ed El Tll Bkn ist con g 48__1939 
Ed Elec Ill ist cons g 5e__._1995 
Elk Horn Coal conv 6s 192 

Empire Gas & Fuel 7 4s---- ‘ 


<“ Light & Trac O0.-~ - te 
953 


Ft Smith Lt & Tr Ist g 58_ _-1936 
Frameric Ind & Dev 20-yr 7 48'42 
Francisco Sugar 7 4s 942 
Gas & El of Berg Co cons g 56 1949 
General Baking 1st 25-yr 68-1936 
Gen Electric deb g 50. - Te 
Debenture 58 
Gen Refr ‘ist 8 f g 68 Ser ree 
Goodrich Co 6 Ks 1947 
Goodyear Tire & Rub Ist sf 86 '41 
10-year s f deb g 8s 
Granby Cons M 8 & P con 68 A'28 
Stamped 192% 


Conv debenture 8s 
Gray & Davis 7s 193: 
Great Falis Power Ist s f 5e- ooo 
Hackensack W: 
Havana E) Ry L& P gen 5¢A 1954 
Havana Elec consol g 58... .1952 


Holland-Amer Line 68 (laf) 
5e8__..1949 
Humble Oil & Refining 548-1932 
Illinois Bell Telephone 5s. --1956 


Ind Nat G & O 5s 
Indiana Steel Ist 5s 


9 
Interboro Metrop coll 44s. .1956 
Interboro Rap Tran Ist 58. .1966 


Int “Agric Corp Ist 20-yr 58. .1932 
Inter Mercan Marine s f 66 
International Paper 58 
lst & ref 
Jurgens W orks 68 (slat price) .1947 
Kansas City Pow & Lt 58. ..1952 
Gas & Electric siemens 7 


Telep Co ist lst 56...1935 
Kings Co El & P g 58 9 
Purchase money 


Coll & ref 54s ser C 
pe he ee reat 71 
Valley Coal 58 193. 


1933 
saivé P F Ist gu g 58...1993 
— & Myers Tobac 1... 


Loulsviile Gas & Electric 58-1952 


Hershey Choc Ist sf g 68_-__1942, 
1947} 


oun 





IER 
Bae oS a Saag Uae Te SC EceeEECCEECECCST Pe 


OuZZOUuZAZZ> wu ZTPZZZPZuerPwrOUCZ meme Zou Zurn 


' 
1 & 


79le 
9312 
977 
101% 
9214 92% 


| ae 
101'g 103 
101g Sale 


10012 10112 
104% 105 
90%, Sal 





Magma Cop 10-yr conv g 78.1932 

Manati Sugar 7 4s 1942 

— Ry (N Y) cons g 4s- Hey 
2d 4s 


Manila Electric 7s ; 942 
Manila Elec Ry & Ltsf 58_.1953 
Market St Ry 7s Ser A 
Marland Oils f 8s with war'nte’31 
Without warrant attached ___-_ 
7 48 Series B 
do without warrants 
Merchants & Mfrs Exch 7s-- 
Metr Ed Ist & ref g 6s Ser B.1952 
Metr Power 68 1953 
Mexican Petroleum s f 88. __1936 
Midvale Steel & O conv sf 5s 1936 
Certificates of deposit ___.1936 
Milw Elec Ry & Lt cons g 58 1926 
Refunding & exten 4}48-_- +934 
5a A 


lst & ref g 6s ser C 
Milwaukee Gas Lt Ist 48__.1927 
Montana Power Ist 58 A_..1943 
Montreal Tram Ist & ref 58.1941 
Morris & Co Ist s f 4}48___.1939 
— Bond 4s 1966 


Mu Fuel Gas Ist cu g 58_._..1947 
Mut Un gtd bonds ext 5% ._1941 
Nassau Elec guar gold 4s8_._.1951 
National Acme 7s 1931 
Nat Enam & Stampg Ist 58.1929 
Nat Starch 20-year deb 58_.1930 
National Tube Ist 58 
Newark Con Gas 58 
New Engiand Tel & Tel 5s8__1952 
N Y Air Brake Ist conv 6s__1928 
N Y Dock 50-yr Ist g 48__..1951 
N Y Edison Ist & ref 64s A_1941 
Y Gas El Lt & Pow g 5s__1948 
Purchase money g 4s 
Y Munic Ry ist sf 5s A__1966 
Y QEIL&GP Istg 5s___.1930 
Y Rys Ist R E & ref 4s___1942 
Certificates of deposit 


N Y State Rys lat cons 4s 1962 
6s 1962 

N Y Steam Ist 25-yr 6s Ser A 1947 

N Y Telep ist & gens f 444s_1939 
30-year deben s f 6s_._Feb 1949 
20-year refunding gold 68.1941 

Niagara Falls Power list 5s__1932 
Ref & gen 6s 

Niag rt y & Oo Ist 0. 

No Amer Edison 6s 195 
Becured ef g 60 Ser Ba. 1948 





A x 
S: BESESSECEEEEESEESE pECComa> DUR WESC CUD ESD 
POOCuDMAZTVOOUTPOP OM LU >ODGuuUrP>POOLZP DHLUUKLOZHNO 


Go _— 
Se er tet fees Pee ee Po 
arurOOrZogoze D0. ZZOOuue 2ZnUGeP> 


47% 507%, 
99 Sale 
83 84 


99le 


834 Sale 
1031g 1044 
89 Sale 
997, 100 

9412 95 

94 Sale 
8612 Sale 
9712 Sale 


PS 
aZ0rvu 


' 
‘ 
' 
' 





> 





pEEPCrsKeEE 
np ZOruO>zZzZzz 





| 1027, 


Low 
90 93 
40 July'24 
41 July’24 
6612 67 
82 July’24 
91 Feb’24 

1081, 1081s 

105\2 106 

10512 «10612 
897, 897g 

10014 10014 
98 981, 
92 92%, 
984, July’24 
95le 9534 

102 June’24 

100 10014 
78 79 
92 9312 

10114 =10153 
94 June’24 

102 104 
82 July’24 

1037 
99%, June’24 
9614 9714 

116 11612 

10314 10412 


| 8212 July'24 
8512 8612 
944 9414 

102!2 103 


Heeb) N 





101lg 
96 


101% 


6612 
671g 
8914 
56 


841g 
8412 
84 





101 
104% 
WW 

9634 

9353 

94 
10012 


003, 
8712 Apr’24 
39 July’24 


97 


118 
98 


| 5Ole 
99 


93%g July’24 
937g 95 

86 8644 
9612 9834 
97%g July’24 
9712 98 

9lls 9212 
77 777% 
9312 June’24 
94 94 


951g 9514 
953, June’24 
59 59 


8434 8534 
9712 July’24 


10012 
9614 July’24 
1001g__—s:101 

103 103 

781g 7833 
llilg 1124 
100 10012 
85lg 8612 
8llg Apr’24 


52 
Nov’23 --.--|| 
107g June’24 -.-_. 
67 


118 July’24/- 


102 June’24!___- 
10053| 2 








101% 121 


844, 94 
101g 107% 
94 v4 
101 104 
82 
1037 





85g 
Non te 
70, 75 
77% 101i, 
95 102 
1011g 105 
88 93 
915, 97 
9253 95% 
91 94 
91 100% 
871g 872 
43 
um 118 
99 
11435 118\, 
99 
Big 92 
10814 11712 
97%, 10112 
56 70 


47 =O«6 
9412 100 
83 8686 





10114 











No price Friday; latest bid and 


asked. 


a Due Jan. 


b Due Fi 


eb. 


c Due June. 


h Due July. k Due Aug. o Due 


g 


t. 


p Due Nov. 


r Due Dec. 


s Option sale. 
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_ New York Bond Record Concluded —Page 5 Quotations of Sundry Securities — 
esutiion =~ - All bond prices are “and interest” except where marked ‘‘f.’ 
BONDS = Prtce Week's | Range Standard Oil Stocks Par, Bid. | Ask. Rallroad Equipments Per Ct. Basts 
N V STOCK EXCHANGE | 3] Friday | Range or =|| Since Anglo-American Oil new. £1\ *14%, 18 | Atlantic Coast Line 68 5.30; 5.00 
Week Ending July 11. (Ex) July 11 | Last Sake | Jan. 1 Atlantic Refining ..__..- 100} 88 | 88!l2'| Equipment 6}4a-_---- 5.15} 5.00 
-- \——| —_ oe... ae 100) 114 |114l2 |Baltimore & Ohio 6s_-_--..-- 5.30, 5.05 
| Baa Ask Lon r Htah| No.'\Low High | Borne Scrymser Co... _. 100| 220 |225 Equipment 4448 & 58....| 5.00) 4.80 
Nor Ohio Trac & Light 6s__. 1947) ms 9012 Sale | 9012 92 14 88ig 93 Buckeye Pipe Line Co..50; *62 | 63 ||Buff Roch & Pitts equip 68_| 5.30) 5.00 
Nor States Pow 25-yr 58 A__1941/A O} 93% Sale | 93 93%) 54'| 894 94 | Chesebrough Mfg new... 25) *4914| 50 ||Canadian Pacific 444s & 68.) 5.00! 4.90 
lst & ref 25-yr 6s Ser B_.1941/A O} 102%, 103 |102% 10314 8|| 101 104 , , ee 1 113!2115 ||\Central RR of N J 68....-- 5.35) 5.05 
Northwest'n Bell T lst 7s A_1941/F A| 109 Sale |1087g 109 84)| 10712 1091g | Continental Oil new.... 25) *38 | 42 ||Chesapeake & Ohio 6s....- 5.35) 5.10 
North W T Ist fd g4}4sgtd_1934|3 J) 935, 9512) 92 Feb’24/...-|| 92 92 | Crescent Pipe Line Co.. 50) *11%) 13 Equipment 6448....-.-.--- 5.20) 5.00 
a Public Service 1348..-1908 AQ} 109 Sale |107 109 16|| 103% 109 | Cumberland Pipe Line_.100/ 130 {133 ulpment 5s....--.---.- 5.05! 4.75 
EE ELE. 1947|F A) 106 Sale |102% 106 19|} 1004 106 | Eureka Pipe Line Co_...100) 94 | 96 ||Chicago Buri & Quincy 68...) 5.35! 5.05 
quik Power N F Ist 5e_..1943/F A} 98 9814/ 98 9814; 18|| 943s 99 | GalenaSignalOllcom...100} 54 | 57 ||Chicago & Eastern Ill 5%s-| 5.40' 5.10 
Ontario Transmission 5s_...1945|MN| 963, Sale | 96% 96%) 7|| 94 975g] Preferred old_....... 100} 110 |118 ||Chicago & nore West 68..| 5.45, 5.15 
Otis Steel 8e_...........-.- 1941/F A! 9612 Sale | 96 9612} 215)| 94l2 10112 Preferred new. -_.-.... 106} 102 {105 ulpment6}4s_.-.----.-- 5.20) 5.00 
lst 25-yrsfg74eSerB_.1947|/F A} gsig 89 | 87le 88 13|} 87 95 | Humble Oll & Ref new... A. *35\4] 36 |iChicRI& Pee Me & 68...) 5.20) 5.00 
Pacific G & El egn & ref 58..1942/3 J} 935, Sale | 931g 93%) 91 90% 94 | ne Pipe Line....... 132 {134 Equipment és-_...-..-.- 5.55) 5.30 
Pac Pow&Lt istéref 20-yr 58 °30\/F A| 9714 Sale | 9714 97%; 21/| 92 97% | Imperial Oll........... 8 *100 |101 io & Southern 6s----| 5.50] 5.20 
Pacific Tel & Tel Ist 5s__.-- 1397|\J 3} 99 Sale | 98le 99 46|| 96 99% es Pipe Line Co... 50} *92 | 93 |lDelaware & Hudson 68.....| 5.35) 5.05 
I Ri Heh ae 1952)|M N| 9312 Sale | 92% 9353, 75|| 9053 93%, | International Petroleum.()| *17!2| 175s||Erie 4)4e & 58....------- -| 5.40} 5.10 
Pan-Amer P & T Ist 10-yr 78 1930|/F A) 103 Sale |103 10314] 12|| 995, 10314 | Magnolia Petroleum..._100) 126 |12912 ulpment 6s_......... -| 5.45, 5.20 
Ries 1935|MN/ ____ _____| 9614 Mar’24/_._-|} 93 98 | National Transit Co..12.50; *21%,| 2212|iGreat Northern 6s..------- 5.40' 5.15 
| pty (ctfs) 6548.....-- 1953/3 J} 98 Sale | 9712 98 29}; 94 100 | New York Transit Co...100) 64 | 70 Equipment 5e_..... oma Sanaa 
& Passaic G & El cons 58 1949|M 8} g6ip ___.| 96 May'24/__--|| 93% 96 | Northern Pipe Line Co..100} 82 | 84 ocking Vahey ptieneceod 5.50) 5.20 
Peop Gus & C Ist cons g 6s..1943)A O} 106 108 |107 June’24|_._-|| 104% 107% | Ohio Oil new...._..... 5} *6012) 61 Equipment 5s...-.---. 5.10) 4.90 
Refunding gold 58__._.-- 947|M $| 937, Sale | 9312 937} 26|| 8714 937, | Penn Mex Fuel Co-..-..- 25) *23 | 30 |innnois = Sasi & 5s---| 5.00] 4.80 
vo | F Eee F A} 1025s Sale |1025g 103%4) 47|| 9095, 103% | Prairie Oil & Gas new___100| 20712/208!2 Equipment 6s--.-...-.--.- 5.35] 5.05 
cipiicnnae cnbune 8|M S| 937, Sale | 9314 94 54}; 90 Prairie Pipe Line new-..100) 10212)103'4|| Equipment 78 & <7 oe 5.20} 5.00 
phlla & Reading Ga iret Be 1973 J J} 9912 100 | 993%, 100ig] 41/} 931g 10014 | Solar Refining. ..----.- 00} 180 |187 |ikanawha & Michigan 6s 5.65) 5.30 
Pierce-Arrow 8s_........-- 1943|M S| 787, Sale | 7812 79 28 QO 82 | Southern Pipe Line Co..100) 9512] 9612 Equipment 4)e a 5.25! 5.05 
Pierce Olle 8s. etn aude 1931|3 D| 96 98 | 97 97 11|| 84% 102 | South Penn Oll_---..-..- 100} 124 |126 || Kansas City Southern 5}s8-| 5.35) 5.05 
Pillsbury F1 Mills 66 (rcts)..1943)A ©] 98 Sale| 9712 98 13|}| 94% 98 | Southwest Pa Pipe Lines.100) 84 | 86 ||Louigville rd Nashville 68...} 5.30) 5.00 
Pleasant Val Coal Ist gsf5s1928|J J} 9612 Sale | 9612 9612 1}; 93 96% | Standard Oil (California) 25) *567s| 5712 Equipment 6)48 ARR ert 5.20) 5.00 
Pocah Con Collieries Ist sf 5s1957|/J 43) 9312 ....| 93 June’24/..-.|| 901g 94 | Standard Oil (Indiana). 25) *557s| 56 ||nichigan Central 68 & 6s_-| 5.20] 4.80 
Portland Gen Elec Ist 56...1935|J J) 977, 9834) 98% 9834 7|| 95 99 | Standard Oil (Kan)-.-..--. 25) 3914] 40 |IMinn St P&S8S8M 44s& 5s) 5.30) 5.00 
Portiand Ry Ist & ref 5s___.1930|MN| 9010 Sale | 90 9012) 4/| 86 9312 | Standard Oll (Kentucky) 25/*108 |108!2|) Equipment 648 & 78--.-| 5.30) 5.10 
> Ry Lt & P Ist ref 581942|F A| 853, Sale | 8512 85%; 6|| 80% 90 | Standard Oil (Nebraska) 100| 232 235 Missouri Kansas & Texas6s 5.70] 5.25 
pai ieasine ech irmapdinareinie ds 947|M N| 937% 95 | 94 95%4) 15)| 89% 95% | Standard Ol] of New Jer. R. *341s) 35 |i Missouri Pacific 68 & 6448..]| 5.70] 5.40 
ist ‘& refund 7}4s Ser A_.1946;\M.N| 105 Sale |104%g 105!g| 11]| 103 105! Preferred........-.-- 11753)118 |\Mobile & Ohio 444s & 5s-_.] 5.15) 5.00 
Porto Rican Am Tob 8s....1931|M N/} 105 106 {105 July’24!__--|| 1041g 105ig | Standard Oll of New York" 28 *391s| 3912||\New York Central 444s & 58] 5.00] 4.80 
Pressed Steel Car 58._____. 1933/3 3} 893g 91 | 8912 895g 5|| 887g 95 | Standard Oil (Ohio)-.-.._- Fee 284 |288 Equipment 6s-_..---.---- 5.35] 5.00 
Prod & Refs f 8s(with war’nts)'31/J D| 114 Sale |114 114 4|| 109%g 11614 . sae 119 {120 Equipment 7s. ---.------ 5.10) 4.95 
Without warrants attached._-|J D! 1093, Sale |10933 110 64|) 10613 110 | Swan & Finch--....-.--- 37 | 40 ||Norfolk & Western 4}48..-.] 4.95] 4.75 
Pub Serv Corp of N J gen 58.1959 A | 9814 Sale | 96 991g 176|' 77 100 | Union Tank Car 68222100 10312}105 |'Northern Pacific 78..------ 5.15) 4.95 
Punta Alegre Sugar 7s_-_--__- 1937\J J) 106%, Sale |106 108 ) 150}, 106 122 ea 113 {115 |!paeific Fruit Express 78----] 5.10] 4.95 
Remington Arms 6s_______- 1937\M N| 9353 937g| 9353 94 12|| 92 951g] Vacuum Oil new.--.-..- 0b *62%3| 62%4||Pennsylvania RR eq 58 & 68} 5.30] 4.90 
— 1&8 10-30-yr 588f..1940'A O} 96 Sale | 95! 96 16|' 93 96%, | Washington Oll_...--.--. 10} *2812} 30 || pitts & Lake Erte 6448----- 5.37) 5.10 
Sees 1953\3 J} 905g Sale | 9012 9034; 14], 875g 915g Other Oil Stocks Equipment 6s--_.-------- 5.60) 5.25 
Robbins & Myerss f 7s_---- 1952\3 D| g0 Sale | 80 80 1}! 75g Qllg Atlantic Lobos Oll_...-- (t)| *3 3!2)|Reading Co 448 & 58------ 5.00] 4.80 
Roch & Pitts Coal & Iron 58-1946M N, 90 91 Jan’24/_.--|; 91 91 aaa 50; *5 | 12 {ist Louis & San Francisco 5a.| 5.40] 5.10 
Rogers-Brown Iron Co 7s_..1942 M N| 7412 Sale | 7412 75 2}; 74 90 | Gulf Oll new..........- 25) *57 | 58 |\Seaboard Air Line 4448 & 5s} 5.90] 5.40 
St Jos Ry Lt Ht & Pr §s___.1937 MN’ ggig 83 83 2|| 76% 84 | Mexican Eagle Oll_....-. 5| *2%s) 3%4)|gouthern Pacific Co 4}448.-| 5.00] 4.80 
St L Rock Mt& P Sastmpd.1955J3 J 7253 76 | 75%, 753g 1 75% 80 | Mutual Oll............-.- 5; *97,) 10 Equipment 7s8--..-------- 5.10} 4.95 
St Louis Transit 5s..._...- 1924;A ©; 5310 59 | 55 55l4 3]| 5212 58 National Fuel Gas_-_-..-.- 1 100 |102 |igouthern Ry 4143 & 58----- 5.15) 4.95 
St Paul City Cable 5s_____- 1937|3 J| 9414 Sale | 9414 9414 7|| QO1llg 95 | Salt Creek Producers... 10) *237s} 24 Equipment 68----------- 5.45) 5.20 
St Paul Union Depot 5s_...1972|3 J' 100 Sale | 99%, 100 25)| 951g 100!4 | Sapulpa Refining--.--.-...--. 5} *112) 154! oledo & Ohio Central 6s..-| 5.60! 5.30 
0 See 1942|M) S| 10412 1045g/104 1045, 7|}| 102 105 Union Pacific 78. -.-.-------- 5.05) 4.90 
San Antonio Pub Ser 6s_...1952/3 J| 100 Sale | 98% 100 63|| 93% 100 Public Utilities Tebacco Stocks 
Sharon Steel Hoop ist 8sser A’41|M S| 101 102 102 102 6|| 100 102% Ane Gas & Elec new.-.(%)| *7312| 74!2)| 4 merican Cigar common 100} 76 | 78 
Sheffield Farms 6448...___- 1942/A 0] 103 Sale {103 1031s} 7|| 10012 10312} Preferred......--...- *745 | 46 Preferred_...-------- 100} 84 | 87 
Sierra & San Fran Power 58.1949|F A) 911s Sale | 8914 9lig, 15]| 837% Q1lg Deb 68 2014-.--..--- M&N| 95 | 96 ||amer Machine & Fdry..100) 145 |____ 
yh op Oil 15-year 78.1937|M S| 92 Sale | 91lg 927%) 111|| 87% 97 | Amer Light & Trac com.100) 12512/126!2)|Rritish-Amer Tobac ord. £1) *2212} 2315 
ff  _——sepeaer 38\3 D| 857 Sale | 85%4 8634; 32]| 83% 901, 2 ee 100} 92 | 93 || Bearer_....--------- £1) *23 | 23% 
sinclar Crude Oll 5}48----- 1925|A O} 1001s Sale | 99%, 10014) 75|| 97 100% | Amer Power & Lt com._100] 281 |285 ||treime (Geo W) Co, new 25) *58!2! 60 
ieabeseatedeers cocees 1926|F A! 1001g Sale | 99% 10014] 52]| 957 100% Pret ee," 90 | 92 (SS ae 111 |114 
Binelair Pipe Line 58__.---- 1942|A 0] 415 Sale} 84 84 93|| 813 86 Deb 68 2016_-_----- M&S; 94 | 95 |\tmperial Tob of G B & Irel’d| *1612| 17 
South Porto Rico Sugar 7s_.1941/J Dj) 1021; Sale }1021%, 103 32]; 1005g 10412 | Amer Public Util com..100) 64 | ----||Int Cigar Machinery...100) 55 | 65 
South Bell Tel & Tel lstsf5s1941/3 J) 98 Sale | 97% 98%, 26|| 94 9912 pref........100} 78 | 80 ||yonnson Tin Foil & Met.100) 75 “a 
S’west Bell Tel lst & ref 58..1954|/F A) 95%, Sale | 955, 96 | 251|| 9312 96 4% partic pref ....... 00; 62 | 65 |iMacAndrews & Forbes..100| 143 [145 
Southern Colo Power 68_...1947|J J} 91%, Sale | 911 92 23|| 87 92 | BlackstoneValG&Ecom 50) 72 | 75 (No qe ee 98 |100 
Stand Gas & El conv sf 6s..1926/J D) ____ ____/105 May’24/----|| 100 105 | Carolina Pow & Lt com.100| 138 /|142 ||ngengel Co_----------- 30 | 32 
Conv deb g 6 }44sserics....1933|M S| 99 Sale | 98le 99 22|| Q941g 991g | Cities Service Co ene 136 |136!2!| porto Rican-Amer “Fob ._100 50 | 60 
Standard Milling Ist 58__--_- 1930;/M N} 98 9814] 985g 985g 1|| 95% 9853 oar 7314] 73% Universal Leaf Tob com.100} 30 | 32 
Steel & Tube genset 7sSerC1951\/3 J} 1045 Sale [10412 105 36|| 103 106 | CitiesService Bankers’ fitiares 1312} 14 || preterred_....------- 100} 83 | 86 
Sugar Estates (Orienti) 78..1942|M $| 9612 97 | 97 97 2|| 95l2 9712 | Colorado Power com....100) 33 | 35 a, oy Yaa 100} 115 |120 
Syracuse Lighting Ist g 5e_.1951/3 D| 9715 ____| 9712 July’24/----|]| 92  97!2 PEE chasanseces 100} 86 | 90 .. coacheoows 100} 103 {105 
Light & Pow Cocolltrsf5s'54)J J) 1047 ____|1047g May’24|----|| 841g 105 | Com’w’th Pow Corp com A+} *9712} 98 Rubber Stecks(Cleveland)| prices) 
Tenn Coal Iron & RR gen 581951/J 3} 101 ____}101 101 1|| 9914 10212 Proferred........2-<-- 78 | 80 |leYrestone Tire & Rubcom 10) *66 | 68% 
Tennessee Cop Ist conv 68--1925)M N/ 1011, 1017|/10114 10114 1/} 9712 103 | Consumers Power pret _ “100 88 | 91 6% preferred..------ 100} 95t2' 97 
Tennessee Elec Power 68-.--1947|3 D} 98 Sale | 975; 98 | 69|| 935, 987 | Elec Bond & Share pref_100| 102 |103 7%, preferred...----- 86 im 
Third Ave Ist ref 48______-- 1960|3 J) 5512 Sale | 4912 5614] 14|| 53% 59 | Elec Ry Securities____.- (t)| *1612] 171!2||General Tire & Rub com 50] 165 (180 
Adjustment income 58-.a1960)A O| 4914 Sale | 491g 5012} 252|| 391g 50l2 | Lehigh Power Securities.(%)| *80i2) 8l!2|| preferred_....------- 100 1100 
Third Ave Ry Ist g 5s__---- 1937\J J) 94 95 | 94 94 11|| 92% 96 | Mississippi Riv Powcom 100] 2812| 2912||Goodyear Tire & Rcom.100| 10 | 101g 
Tide Water Oil 64s_------ 1931/F A} 103 Sale |103 10314} 13|| 102 104% ae 100} 8412) 8612)\Goody’r T&R of Can pf.100) +7114 ; 
Toledo Edison 7s__...----- 1941/M $| 108% Sale 110812 109 27|| 106 109 First mtge 58, 1951..3&J| 96 | 97 l|ltndia Tire & Rub com..100| 68 | 73 
Toledo Trac, Lt & Pr 6s_...1925|/F A] 10014 Sale [1001 10014 58) 981g 10012 8 F g deb 7s 1935._.M&N/ 102 {103 Preferred_....------- 100} 70 | 75 
Trenton G & El Ist g 5e_.--1949|M1 8) 957, ____| 923, Nov’23]----|] -... -... | Nat Power & Lt com__-(t)/*131 |133 ||Magon Tire & Rub com. SP 1 114 
Undergr’d of London 4}48_-1933|3 J} 817% 90 a RS eee ee ee (t)| *89 | 91 OE a) nwawnee 16 | 18 
4d SOS 948)3 J) 77ig 8812) 8914 Oct’23}]----|| ---.  -.-. Income 7s 1972_..... 3&3} 95 | 96 |\Miller Rubber..------- 100 OP Purse 
Union Bag & Paper 68_--.--- 1942|M N| 96 97 | 955s 9612} 16 9814 | N Ohio Electric.(t)| *10 | 11 || pPpreferred__...------- 100} 94 | +5 
Union Elec Lt & Pr ist g 58-1932/M S| 99% Sale | 9912 997 9|| 971g 997g]  Preferred_._......... 32 | 34 Mohawk Rubber. -_-.--- 100} 5 | 10 
ES Sere 1933|M N| 97% Sale | 9712 97%) 42) 9053 98 | North States Pow com. re 9912] _..-|]- Preferred....-..-------- 50 | 55 
Union roy | erenemncand 0... AQ! 70 -...| 75 May’24/---.|/| 70 75 | Preferred............ OZie} -.-- ain Tire & er *334 Ale 
Union Oil 58_........---.- 1)3 J} 9753 993! 9812 June’24/----|| 9514 9812 | Nor Texas Elec Co eoini-100 61 | 64 || preferred_....------- 48 , 55 
Rote ci942 F A! 10112 10134'10114 101%] 5|| 9919102 | Preferred_........._- 70 | 73 |igwinehart Tire & R com. 100 si 
= Tank Car — 7a_.-1930 A Al 1045s Sale |104 10453} 30)| 103 105lg | Pacific Gas & E) 1st pref 100 8934) 897s]| Preferred_....------- beam, 
nited Drug conv 8s--- ---- 1941/3 D| 114% Sale |113% 114% 23| 1111g 114% | Power Securities com._.(%)| *13 14 Sugar Stocks | 
United Fuel Gas Ist sf 68..-1936/3 J| 9712 Sale | 967, 97%4| 19] 921g 9812 Second preferred __-.__- (2)| *38 | 42 aie *11 ' 14 
United Rys Inv 5s Pittsissue 1926|M N| 98 Sale job 98 41} 91 987%] Coll trust 68 1949...3&D| 88 | 92 ||Gent Aguirre Sugar com. 20] *76 77 
United Rys St L Ist g 48_...1934|J 3) 681, Sale 69 | 31)| 611g 7053] Incomes June 1949..F&A/ 73 | 76 ||Fajardo Sugar-.------- 102 104 
United 88 Co int rcte 68_...1937|M N| 901s 9112! oon June’24|_-_-| 90 | Puget Sound Pow & Lt..100| 59 | ___-||Federal Sugar Refcom..100) 55 60 
United Stores 6s_......--.- 1942/A 0] 101 Sale |1005g 101 7\| 981g 10143 8% preferred_....... 78 | 83 DE... .oscsscect 100} 90 100 
U 8 Hoffman Mach 88-_---- 1932)3 J] 10612 107%|107 July’24/-.--;| 103 108 7% preferred_....... 100} 10012]10312]|Godchaux Sugar, a *4 6 
US Realty & I conv deb g 5a1924/J J) _.._ ____| 997 June’24!---- 100 Gen mtge 7348 1941_M4&N/| 105 | ___-|| Preferred_....------- 21 | 24 
U8 Rubber Ist & ref 5sser A 1947/3 J| 82% Sale | 815s 827g] 116 79% 87% | Republic Ry & Light...100| 36 | 38 ||Great Western Sugar ---- 8 *84lel 8712 
10-year 7}48_.-.......-- 1930/F Aj 10212 Sale |101 10212} 54|| 991g 1061g| Preferred_..........- 100} 67 | 70 ||Holly Sees Corp oon...Gi *20 5 
U 8 Smelt Ref & M conv 68.1926|/F A| 101% Sale |101%, 10153] 12|| 99% 10112 | South Calif Edison com.100} . 97 | 99 Preferred_.....------ 77 | 79 
yh fe ag d ee MN] 104% Sale |10414 104%) 130/} 102 105 lerred.__..... 114 | ..--||Juncos Central Sagat ---100 110 |120 
sf 10-60-yr 5e| registered ..d1963;MN;} ____ ____|104 June’24/.---|| 101% 105 | Standard Gas & Elec____.. National Sugar Refining -1 87 | 89 
Utah Light & Traction 56...1944)A ©} 85le Sale | 85 87 81\| 80 87% 7% cum prior pref....100} 91 | 9312||New Niquero ) mma? 2 90 | 95 
Utah Power & Lt Ist 58_...1944)F A} 925 Sale | 91l, 93 49|| 8753 93% 8% cum pref......... *48 Santa Ceciiia Sug Corp pf 100 3 6 
Utica Elec L & Pow istsf5e1950\3 J| 971g ____| 973 973, 1}; 98 98 ‘ennessee Elec Power. ..(%)| *38 | 38%|iSavannah Sugar com...(%)| *60 | 65 
Utica Gas & Elec ref 5s. ..-.- 1957/3 3} 9612 9712) 9612 9712 6|| 9O0lg 98% preferred__.._. *60 | 66 Preferred. .....------ 100} 81 | 85 
Va-Caro Chem Ist 7s_------ 1947/3 D) 62 Sale | 62 64 | 126|| 531g 8512 | Western Power Corp....100} 32 | 33 ||Sugar Estates Oriente pf 100} 91 | 9312 
12-yr 7}48 with warrants.1937/J J} 301g Sale | 30ig 33 40/| 28 73%] Preferred...........- 82 | 84 || West India Sug Fin com. fe i Basco 
ithout warrants attached.|J J} 31 Sale| 31 3214 2\| 27 76 Short Term Securities Preterred_.....------ 20 | 25 
Va Iron Coal & Coke Ist g 561949|M S/} 9012 91%) 9012 9012 1 88 92 | Am Cot Oli 66 1924._.M&$2} 1001s] ___- 2 
Va Ry Pow Ist & ref 58_..-_- 1934\J J3| 9212 Sale | 921g 93 40|/| 88 93 | AnacondaCopMin6s'293&J| 10312|104 ||American Hardware....100] 6412] 66 
Vertientes Sugar 7s-------- 1942|J DB) 94 Sale | 94 9412} 13/| 891g 97% Amer Oil 7}48°25 A&O} 102%s/ 10253 Amer Typelounsere com 100} 97 | 99 
Warner Sugar 7s.......-.-- 1941/3 BD) 10112 Sale |101 102 18}| 101 103% | Federal Sug tS ce 9812] 99 DIGEEEL,.«ccsssosecd iss 98 1100 
First & ref 7aSerA-...-... 1939|J Jj 9214 Sale | 91le 9314) 55 91 96% | Hocking Valley 10034] 1011s Ruy Wilcox___..- 119 }122 
Wash Wat Power sf 56__..1939/J 3) 10014 ____|10014 10014 1|| 99% 101% Interboro RT 681022. M&$| ____| _._-||Bliss (E W) Co sow) *10 | 12 
Westches Ltg g 5satmpd gtd 1950/J DB) 99 99%4| 99 99 1|| 963, 99% Preferred. .......--.- 50} *50 | 58 
West Penn Power Series A 581946/M¥ 8} 9412 Sale | 9212 9512) 56)| 891g 95l2 E ces July. 1981. WES. 3&3] 10319] __- Borden Company com..100} 122 [124 
lst 40-year 68 Series C..-.1958/3 D) 10412 104%4/103%, 104% 7\| 101 104% See ~-----1926) 102g 10258 enceasecens 100} 102 |104 
series D 78..---.---- ¢1946|)F A! 107 10712/107 10712} 19]| 10414 107% | Lehigh Pow Sec 68 °27_F&A| 1005s|101 catulo Company ....- 100} 50 | 60 
caiesiieiaiaihig tts thtniptnbiet 1963|M 8} 9212 Sale | 91lz2 93 | 130 93 | Sloss-Sheff S&I 6s '29_F&A/ 101 |102 Ps Se i 
Western Electric deb 5s---.- 1944/A O|} 9814 Sale | 977 9812) 264°) 9612 987% | U 8 Rubber 74s 1930-F&A| 10114/101!2 conie Company com we *37 | 40 
Western Union coll tr cur 5s.1938/3 J| 100 -____| 9912 100 15|| 96144100 | Joint Stk Land Bk Bends| §$| é#éi=|| Preferred.......-.-.-.- 111 }114 
Fund & real estate g 4348-1950|MN/ 931g 937) 931g 931g) 1 94 | Chic Jt Stk Land Bk 56.1951) 101 |101%|/Hercules Powder.-...--- 100 86 | 89 
15-year 6348 g..--.----- 1936|F A] 11214 Sale |110ig 11214) 58]|] 1085s 11214 5s 1952 opt 1932__...___ 101% GARE 100} 101 |103 
Westinghouse E & M 78_...1931)MN/ 108 Sale |1077% 10812) 47|| 106% 10914 5s 1963 opt 1933 »|10214||International Salt------ 100} 72 | 76 
Wickwire Spen Steel Ist 76-.1935|3 J) 6812 Sale | 6512 69 | 38|| 56 79%] 6348 1951 opt 1931 10312||International Silver pref 100] 103 |105 
Willys-Overland s f 6s_...-- 1933|M 8S} 98 Sale | 9753 98 48 9734 9812 4%s 1952 opt 1932 10012||Lehigh Valley Coal ome = 79 | 81 
Willson & Co Ist 25-yrsf 68.1941;|A O|} 88!g Sale | 82 8934; 171|| 80 Qs 4348 1952 opt 1932__ 9712||Phelps Dodge Corp----- 101 {106 
10-year conv s f 6s____.-- 1928\J D;| 521g Sale | 48ig 5612} 77|| 44 92% 4% 1963 opt 1933 10012 Royal. Baking Pow com. 199 130 |135 
Dctiipakiinbimeadis edema 1931/F A| 58 Sale| 52 6212! 72|| 4712100 | Pac Coast of Portland, Ore Preferred. .......--.- 100; 99 /|100 
Winchester Arms 7 }4s-_-_--_-- 1941/A O| 102 Sale |101144, 102 47') 100% 102% 58 1954 op 1934_____ 5&J' 10012'1015,'|Singer Manufacturing..100! 144 |146 
Young’n Sheet & T és (wi).1943'|J J3| 95% Sale | 95 957g! 85|| 941g 97 
*Pershare. t Nopar value. } Basis. d Purchaser also pays accrued dividend. 
*No price Friday, latest bid and asked. aDue Jan. dDue April. cDue Mar. eDue n Nominal. z Ex-dividend. 


May. gDue June. ADue July. kDue Aug. oDue Oct. pDue Dec. s Option sale. 


|¢ Newstock. /fFlatprice. k Last sale. 
» Canadian quotation. 


* 4 Ex-stock dividend. ¢ Sale price. 


y Ex-rights. 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





ae tr fe 
July 5 


ak 


Tuesday, 
July 8. | 


July 


9. || 


. Wednesday,, Thursday, 


July 


10. 


| Judy 11. 





153 153 


1125, 11255 
Lats 13% 


152 
74 
92 

*113 


13% 
*13 

16 
*22 
*20 
_.| *28 

|#148 


‘es 


‘4 


i 
‘ 


14 13 
12214 12212 
67 67 67 
eee secel. Tae 
ree : *14 
adie * alle *6 
: Pee 
* O07 
24 
*251\4 

RS 
*2le 
*37 2 
49le 

*36 

*86 

180% 


121'4 





18012 181 


’ 
' 
me 


re &2 8 ¢ & ¢ 


“Aig 4g 
69% 
63 


“6934 
63 
“13. 131g 
2812 281, 

-— 


“a. 





10412 10412! 10412 
191g 
7Ale 
15\2 
*2lo 
#.15 

10012 

36 

* 


"”78 76 
10053 101 
36 636 
“3614 364] 36 
2512 
223, 
15\4 
me 2 
1534) *15 

*16i2 


“2212 231g 
154g 15l2 
"15% 


108% 109% 


“271g 2712 





972 


153 
74 


25l2 


68ie" 
95 } 
gg | 
38 i. 
40 
| 
1% 
14 
123% 
ome 
75 
17 5 
Tle 
108 
10 
25 | 
26'2 


\*235l2 


10 
70 
63 
161 
13 
29 
s4 

214 
4 





1041s 
1914 


75le2 
1 5le 
3 
50 
1007s 
37 
s 
363 
26 
23 


~ 30 
70 
25 


; *13 





36% 
*OZle 
87le 


"1%, 1% 
14 
12314 12353' 
*67 67'2 
*75le | 
*14 1 
*6; 
*1071e 
* 07 
25 
242 
*B5 


, 


— 
= 


} ty bo 
ee 


~ = 


*374 
481lo 


| 


DOS 
[ mm GOI 0 Ore 


S08 
1212 
29 





*1914 
TAle 
15 
#234 

5 
1005s 
3712 
* 

36 
Q5le 
2234 
15le 

*7 
1512 

*17 
34 

*37 


*38 


* 20 
*.05 
*11g 
Ble 
*16 
14le 
*1 


*91 





Py 
-25 





-25 


o|* 
< 


153 
7312 
#2914 


“\*112 


*97\e 
13!e 

*13 
16 

*22 


*28 


*150 


“67, 
5612 
36 
“eee 
24le 
*69 
9312 
SS 
*36 
*78 


“1% 
| #13 


123 
z67\e 


| 273l4 


*14 
*6 


-\*10712 


* 07 
247s 
*25\4 
*85 
*2lo 
+374 
*48 
‘23512 
*86 
18044 


2 
*3 


10112 


*.55 


2Qig 


*.27 
*.69 
*.16 











-25 


* 


29° 
25 
73 

t 
9312 





site! 
82 j 


17g) 
14 

12312! 

6712 





10412 
1912} 
738 | 
1512 

3 
50 


3712 


8 
3618 
26 
2234 
15lg 

8 


15le 
171s 
34le 
38 
42 


“15 
lle 





65 


“He 
~ 30 
‘90 


153 
*73\2 
*87\4 


’ 
*25 


*1314 
1615 

*43 
*.15 
*I1e 


*RSl4 
43, 


*% 
* 


7TOl4 
*63 


*159 


1212 

2834 
*85 

*2\4 


4 
*16 
10414 
*19 
79 
15le 
25g 
15 
101 
*36le 


\* 


“36— 
*25le 
2212 
15!2 
*7 
1512 
*17\g 
33 
*37 


*38 


* 20 
* 05 
lly 


*16 





25! 


.25' 





153 
73% 
BOl4 

11212 
97%, 
1314 


! 123% 


67)2 
73%, 


' 1807, 


10! 2 
70% 
64 
160 | 
12!2 
29 | 
20 
4\4 


105 
193, 
SO 
l5le 

254 
15) 
10119} 
37'e 
3612 
26 
2255 
157g 
8 
152 
18 
34 
38 
40 





26 


47 


S34 
70 
63 
159 
28le 
“Zi, 
4\4 
105 
19'4 
791g 
15le 


10115 
38 


; 3614 


72) .. 


* 05 
14 
*8io 
16 
*14lo 
1 
2034 
*41, 
* 60 
* 80 
*2234 
*.70 
108%, 
96 


1212 
*1le 
* 65 
*1y 
*.75 
*114 
*.70 
lle 
25 


153 
74 
8914 

113 
97% 
1314 





13 
1231s! 

70 

73% 





181 


i 
} 
28 | 
' 


8314 


70 
64 
160 





2834 


23% 
414! 
----| 
10512 
194 
8012 
15l2 
oe 
10112 
38 | 
B6le 
25% 
23 | 
1633 
Tle 
ne 
3414) 
39 


15 

14 

85 
16 
1434 


1 
2lle 
- 

-75 


1 
2312 
-90 
109 
96 
1212 
1% 
.75 
lle 
1 
lle 
-80 
lle 
6 


25 


Sales 


Week. 


Shares 


~ "534, New England Telephone--100 


“4,392 





25 


STOCKS 
for BOSTON 8STOCE 


the 


Range Since Jan. | 1924 


PER SHARE 





Lowest 


Aighest 





270 
239 
18 
18 





East Mass St Ry { (i ifs) --100 
Maine Central 

N YN & Hartford 109! 
Northern New Hampshire_100 


50 Norwich & Worcester pref_100 
pe 





63) Vermont & Massachusetts - 100 
Miscellaneous 
; ‘Amer Pneumatic Service-- 25) 
100| Do pref 50) 
2,988| Amer Telephone & Teleg -- 100! 
305| AmMoskeag Mfg 
124 Do pref 
.| Art Metal Construc, Inc... 10 
.| Atlas Tack Corp 
36| Boston Cons Gas Co pref__100 
Boston Mex Pet Trus..No par 
666} Connor (Jobn T) if 
276) Dominion Stores, Ltd 
| Preferred A 
| East Boston Land 
|Eastern Manufacturing --- 
80) Eastern SS Lines, Inc... -- 25} 
10| Preferred 
let preferred 
679! Edison Electric Itlum 


Elder Corporation.....No par 
135, Galveston-Houston Elec. _100 
Gardner 
160 Greenfield Tap & Die 25 
80, Hood Rubber 
Internat Cement Corp.No par 
| International Products. No par 
Do 100 
| Kidder, Peabody Acceptance 
tm Corp Class A pref....-- 100 
3 Libby, McNeill & Libby... 10 
.|Lincoin Fire Insurance.... 20 
150 Loew's Theatres_......-.-. 25 
375, Massachusetts Gas Cos._-100 
592) ae ea 100 
ai} Mergenthaler Linotype---100 
5| Mexican Investment, Inc-. 10 
895) Mississippi River Power--.100 
65 >| Do stamped pref 100 








574| National Leather 0 
3,077| New England Oil Corp tr ctfs- 
| Preferred (tr ctfs) 00 





440 
1,173 
81 
90 
110 
649 
188 


Orpheum Circuit, Inc 

Pacific Mills 

Reece Button Hole 1 
Reece Folding Machine... 10 
Simms Magneto 

Pn GF Eee cubecsacese wal 100 
Torring 

Union “ Twist Drili 5 
United Shoe Mach Corp---. = 


Ventura Consol Oil Fields. * 
Waldorf Sys, Inc, new sh No par 
Walth Watch C! B com_No par 
Preferred trust ctfs 
Walworth Manufacturing. jo 


982 
1,485 
2,060 

282 

85 
25 
683 


: Do 24 pref 50 

.| Wickwire Spencer Steel... 5 
Mining 

Adventure Consolidated - .. 25 

Algomah Mining 25 

Arcadian Consulates... 25 


Arizona Commercial 








Calumet & Hecla 

Carson Hill Gold 

Copper Range Co 

Davis-Daly Copper 10 
East Butte Copper Mining. 10 
Franklin 5 
Hancock Consolidated.... 25 
Hardy Coal Co 


Kerr Lake 
Keweenaw Copper--.- 





200) Mason Valley Mine 


290' Mayflower-Old Colony.... 25 
148' Mohawk 25 
305, New Cornelia Copper 


P = New Dominion Copper 
New oo Company 


Ojibway Mining 


5 
Park City Mining & Smelt. 5 
Pd sete Pocahontas Co.No par 


perior 25 
Superior & Boston Copper- = 
Trinity Copper Corp 
Tuolumne Copper 
Utah-Apex Mining 
_|Utah Consolidated 





' 16312 Jan 2 


1457, Mar 27 
73\eJune 24 
89 June 18 
110 June 18 
95!2June 10 
Sig Jan 2 
12 Jani0 
13 June 12 
171g Jan 2 
16 Feb27 





48 May 25) 
28 May 21) 
31% Apr 23) 
25 Junel9 
14 Jan 3 
62 Jan 14 


80 Jan 2 
72\2 Jan 4 
34 Mar 3 
70 Jan22 


llg Apr a 
12 Jan 3) 
121 June 24) 
65 Apr 28) 
71%May 7 
16 Febi5 

6 June 10 
104 Jani8 
-07 Mar 29 
23 June25 
24igMay 22 
84 Janl5 

244Mar 5 

5 Junel1s 
38 Jan 3 
35 Jan25 
851g Jan 8 








212 Jan 17) 
13. Jan il’ 
5 Jan 2) 
12%, Mar 31 
46 Mar 25 
41 Apr 28) 
10 Feb 18} 
25 Feb14 
80 Jan 3) 
4 June 12) 
70 Jan 9| 
9 Mar 21; 
69'eJuly 7 
62 June 26) 
150 Apr 22 
612g Jan 2) 
19 Feb18 
80 Jan 4 
2 Apr 24) 
2 

17 


Jan 2) 
Jan 10} 
10312 Apr 24! 
14 Jan16 
72\4June 30 
14%, Jan 5 
2'gMay 14 
15 Aprl4 
100 June 1l 
35leJune 3 
7 Feb 2 
34 Jan 3 
245, Feb 29 
224 July 9 
137g Apr 30 
612 Jan il 
14 June 10 
15!2June 20 
295g Jan 3 
34% Apr 25 
38 Mar 5 
2 May 9 


-20 Apr 8 
10 Jani15 
.75 June 16 


8 Jan 2 
14 June 13 
135gMay 15 
1 Mar3l 
18igJune 6 
35g Jan 3 
3%June 12 
40 May 24 
-75 June 26 
21igJune 24 








90 Apr 3 
"70 June 13! 


pr 
2312gJune 13 
161g Jan 2 


-75 June 19 
35 June 16 
60 June 10 
5% Jan 10 
2 Jani6 
.40 June 10 
15 Jan30 
3le Jan 3 
103; July 11 
14 June 10 
26 June 16 
30 Apr 2 
90 Janib6 
40 Apr23 
30 Feb18 
10 Jan24 
17gJune 26 
O01 Jan 3 
-14 June 18 
15 Apr24 





13 Feb 6 





.20 Mar 4 


154 May 26 
80 Jan 8 
96'\4May 10 
116% Jan 24 
100 Feb27 
1514 Mar 31 
15 Feb 4 
19 Janilo 
241gMar 1 
23 Apr 5| 
34 Apr 5 
15 July 10 
27 July 30 
63 June 27 
587g July 28 
3912 Fev 14 
39!2 Febil 
37\2 Apr 9) 
25% June 27} 
70 July 10 


96 July 10! 
88 June 26 
41% Jan ld 
85 Mari3 


2 Janis 
15 June 5 
1307, Mar 12 
83 Janl4 
77\2 Jan 19 
16 Febl15 
10's Jan 8 
108 July 1 
20 Janio 
281g Mar 5 
30% Feb 14 
85 Jau § 

3 Feb25 

Ble Feb 6 
5514Mar 8 
40 Feb 7 
93 Mar 8}! 
181 


433May 14|| 
28 July 11,! 
6le Jan 8 

15’g Jao 
52 Jan 8!| 
445, Feb 13) 
lleMay 26 
2 anne, 











71 


8334 Mar 22)| 
6lg Jan 4) 
70 Jan 9!) 
10!2 Jan 9) 
81 Feb 20) 
70 Jan 3l) 
162 July 3 
173g Feb 21) 
2934 June 23} 
85 July 8) 
4%, Jan 28) 
5%, Apr 8| 
3114 Mar 20 
115le Jan 31 
201g Jan 2) 
87 Feb 14! 
15% Apr 2} 
3 Jan 2) 
40 Febi15) 
10512 Mar 6 
42'2 Jan 11} 
10 Feb18) 
383g July 1! 
27 Jan 7| 
27 Jan 29) 
7\4 Jan 9! 
1012 Feb 1| 
2312 Feb 13} 
2114 Feb 11) 
38%4 Mar 12 
41 Jan25) 
42 Jan 18) 
5'g Jan | 





20 Apr 8 
.20 Mar20 
244 Jan 8 


9%, Jan 7 
18% Jan 15 
19% Jan 7 

3 Feb 1 
267%, Feb 15 


2812 Jan 7 
1 June 26 
111 June 23 
9612 July 10 
20 Jan 3 
21g Feb 13 
1 Feb19 
1% Jan 28 
14 Feb 8 
2 Mar 7 
1 Jan 5 
2 Janill 
35!2 Feb 15 
19% Jan 7 


“2% Apr 7 
40 Maril 
75 Maril 
6'l16Feb 1 
412June 21 
J Jan 3 
19%, Apr 28 
51g Feb 1 
13 June 24 
231g Feb 15) 
35 Feb 20) 
.75 June 27; 
Ile Jan 18 
1 Janll 
85 Jan28! 
50 Feb 
314 Mar 
01 Jan 
45 Jan 
-75 Jan 3) 
.35 Mar 10! 
.20 Mar 4! 





35 
85 


June 24!i 152% Noel 
llg Dec 


5 


54 Dee) 
143, Nov 


50 
32 
-10 
60 


80 


4ig om 





98 


3\s 
20 
123'\2 

| 112 
88 
16!2 
20's 

108!g 
30 
27 
26% 


Dec! 
Nov! 
pe 
172 
107, 
29's 
1555 
24 
63's 
44 
3 
8 


83\2 


{ 


July, 


Dec} 
July| 
Dec. 
Dec} 


May} 


B14 June} 
73ig Dec 


18 
80 


Nov) 
Jan) 


1% Dec 


2 


Oct 


1212 Dec 


110 


16% July 
214% Dec 


2 
-10 


981g June 
39%, Dec 


321g Nov 
2453 June 
19% Aug 


15 
5 
15 


lily Jan 





Dec’ 122 


Dec 


Jan 
Dec 


Dec 


30 
Dec 
Feb 
Dec} 


1 
-50 








Jan 


Jao 
Jap 
Dee 
Jan 
Jan 
Mar 
Feb 
Feb 
Jao 
Mar 
Dec 


Jan 


Jab 
Feb 
May’ 
Feb 
Mar 
Mar 
Mar 
Mar 


Feb 


Jab 


2llg Ap 


281, Jan 


Jan 


€22'g Mar 


121g Feb 


Feb 
Mar 


4\4 Mar 
141g Mar 
9 


Feb 





* Bid and asked prices; no sales on this dau. 


z Ex-tights. 


6 Ex-div. and rights. 


z Ex-dividend. Ex-stock dividend. 


a2 Assessment paid. 


e Price on new basis. 
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Friday| 
0 tsid Stock F han es Last |Week’s Range hen Range since Jan. 1. 
mannan u | e xchanges Stocks (Concluded) Par.| Price. |Low High. Shares. Low. HAtgh. 
sactions i ds ¢ ; Pitts) ._50]_____. 52% 52K 30} 43 Apri 52% July 
Boston Bond cee 2 ananetione - bonds at Boston Fitagstetin Oo Ome -- o)------ ai 14 2 ee as , dune 
5 xe oth inclusive: ectric of Pa....-25| 35%| 35% 36%| 10,010 ay| 37% June 
Stock Exe hange July 5 to July ll, Phila Eleotrie 0 4 Fe...-- 35) 35% 353 a O10 29% Mat sa June 
Friday ipts full paid___-_-- 35%| 35% 36%| 1,607) 33 June une 
Last |Week's Range) Sales | Range since Jan. 1. Phils & Reading E &i..2*|..-. 48% 48% 20| 44% May| 4934 June 
Sale | of Prices. | for Ww *|----""| 45% 45% 11] 41. Jan| 45% Feb 
‘ Low High Phila Insulated Wire---...*}..---- - : : 
Bonds— Price.|\Low. High.) Week . : Phila Rapid ‘Transit.---50|"32}4/ 3134 3256) 2,200) 30% June 39 Jan 
e 42 Jan| 60% July | Philadelphia Traction- --50)--_--. 61 62 49} 58% May! 6 . 
AS Call & W E88 1 Ss 1908). --_- | SO OO eer eel oe Senl Ost June | Pain & Western... 50|------ 16% 17%| 1,500} 9 Jan} 2034 May 
Chie June Ry & US ¥ 5840) 9754) 97% J5r| 1000] 95 Jan| 98% July | Reading Co 2d preferred. 50|--- 33% 33%) '91| 334 May| 34% Jan 
Current River 5e----.1927|.....-| 98% 98%4| 1,000) 0% Jan) O64 july | Tonopah Mining. .......1|------ 1% 1%| 900] 1% Jan| 1% Feb 
Durham Pub Ser ser A7s'49|--__ | 99% 99%| 3,000) 9914 Jani 75 June | Union Traction. --.-.-- a 37% 38%) _ 499) 37% June) 43° Jan 
Bast Base Os BR cer BSs'48] 6455) 6435 OF | ote] oo July] 69% Dots | United Gas Impt......- 50} 76 | 75% 78 | 7,589] 58% Jan| 8034 June 
Edison Brooklyn Ist 481939) -_ _ _- -| 89% 89% 1,000) 8 Hy u y 10: 4 dos “4 Preferred........___- Ch 56% 56% 20 5534 Jan 58 June 
Hood Rubber 7s-----1936)..-_--| 101'4 101%4| 7.000) 0075 ay) ot is dmae | West Jersey & Sea Shore_50|_-.-_- 3414 35 77| 34% July) 42 Mar 
Houston Lt & Pr Se--1958) 9155) 91} 91}5/ 7.000) Bo a] Oat, July | York Railways pref.....60|-..--- 35-35 15} 34 Feb| 3634 Apr 
K C Mem & B income 5s8'34} - | 92% 92 | 5,000 oT : — + J 6 ry y 
Mass Gas 4%48-__-.-.1929)- | ss ee tee ee eS rr) Bonds— f 
4340. ----- --- ---1931}..--..| 9434 94%) 10.000) OF Jan) Oo * May | amer Gas & Elec 56..2007} 90%| 8734 9134| 9,900] 84 Mar] 9114 June 
Miss River Power 5s..1951) 97 | 96 97 5.700) 92 an) gn }RIY | Consol Trac N J 1st 58 1932|__ 754% 75\%| 3,000} 61% Jan) 76 June 
New England Tel 5s. -1932|.--.-.| 99% 100 | 17,000) 97 Jan) 100 June | Elec & Peoples tr ctfs 48 '45|__---- 64 64 | 9,500 62 May| 66 Mar 
New River 58... .. ...1934 | 97 97 | 1.000) 87 Jani f ulY | Inter-State Rys coll 4s 1943|_____- 52 5234| 2,000, 44 Feb] 60 June 
Swift & Co 5s_.......1944) 101 | 95 101 | 13,000) 94% May) 101 July | Keystone Tel Ist 58-1935] 85%| 85% 85%| 13,000] 75 Jan| 85% July 
Warren Bros 7 4s___-1937|____--| 112% 113 | 12,000} 106 = Jan) 124 ie Mar Phila Co cons & stpd 58 °51|_____- 92% 92%| 2,000| 88% Jan 93 June 
West Tel & Tel 5s 1932 99 ! 99 99% 15.000 95% Jan 99% July Phila Elec Ist s f 4s. 1008 aaa i 32 33000 80% Jen ic ren 
:  } (aaa 6; 100% ’ 8 
Baltimore Stock Exchange.—Record of transactions at BR ne ae 1947 10335 103 103 % 32,500 12236 Jan 103 % June 
4 , , a — eS eee C J 4 
Baltimore Stock seemger 23 — 5 to July 11, both in speniat Amer Iron 68_1927|_____. 101% 10134| 1,000! 100 Apr 103 June 
elusive, compiled from official lists: United Rys Invest 53_1926|_____. 97 97%%| 6.000| 93 Jan| 9834 June 
: Fridas a United Rysgtrets4s1949' 70 | 70 70 | 1,000 54 Mar 73 June 
| + af Figs shen See eee ee 3. Pittsburgh Stock Exchange.—Record of transactions at 
Stocks— Par. Price. Low. High. Shares.| _ Low. High. Pittsburgh Stock Exchange Ran / to July 11, both in- 
' ‘lusive, ¢ ile icial sales lists: 
Arundel Sand & Gravel_ 100 6134 61%) 60| 46 Jan 2. June | Clusive, compiled from official sa 
Atlan Coast L (Conn) -__100 124% - | 100; 115 ou Jan! 124% July Friday\ Bales 
an May tal ee = 1 2 1 _ | = $) Treo Last |Week's Range| for Range since Jan. 1 
Baltimore Tune pref_. 100 ..| 56% 56% 35) 53 ‘ . 7 31 Fe en | or rie! Wea. |— 
Cont Treses Sig, pref. --10).. - .- . 24 2% 120) x 7 oo 01 “% a. Stocks— Par.|Price.|\Low. High. | Shares. Low | High 
pay yg so wt iii| “3036 sats rt nF gr med + tte Feb — —— |__| —_——_ 
Ches & Po Tel of Balt- “100 “111% % 111% 09% 12 een ae ae a sis) Gfie Deasl G00 Deb 
Se ae..---) Se Seal ee M preferred... 100] 94 | 94 94% 50| 92% May| 96% Mar 
Nee ne | lata mart) sant] Bais oe]  aiol 2aie May! 2632 Mar | Am Wind Glass Go, pf_100| 10934| 10934 110 | 170| 107 Mar) 112" Feb 
oe eg 4 $3 , samuel ee9\7102 7 ; , 3 10} 4%) 4% 5 | 5 4 June pr 
Compete, BES Pow-Se) 27%) tories tee, See, aoe 1onie — eye ote! 3o| 236 3%| 1,150| 15 May| 6 Abr 
6%% preferred----- 100) 102 101% 102% 227| 10074 June) +17 tee ~ Citizens Traction... -~~50)....--| 37 37°" | 50| 28% Apr| 3934 Apr 
En a ania ao | oe ig| 115%, Janl 121 dnky | Consolidated Ice, pret...50|...... | 19% 193¢ 20| 17% Feb) 1934 July 
I. nae ipl + «lta = 5 6034 Apr| 8134 Jan | Duquesne It, 7% pref-i00|--"---) 1043 105 | 20) 102” Mar 106}4 Feb 
Coase ee Oseb. . .-369).----- S a] Gntt gel oa” tam | Pederaneé Seuh.......*1...... | 34 34%| 1,000] 34 June| 35 June 
eee eee Sem... - 2) ------ | Fe | Be OH See Be Mee | Sones dame Oa, poel..ia0l......| 11136 118 210| 104 Mar| 11454 June 
tT oy anole alah ~ | ea 2 Ss 2 FS fo 8 Ul e......... 25, 27 | 27. 27%| 565} 26% Jan| 28% Jan 
Fidelity & Deposit. -_30\....2.| 86 86 | 73] 77 June 90 June | Mfrs Light & Heat--_-.50| 51%| 51 52 | 360 51 Apr) 5434 Jan 
eee os Enepenss aad + 26 60! 25%, May| 27 Jan | Nat Fireproofing, pref 50} - - -- - - 22% 23 | 325 204 Jan 24% Feb 
Posmay Go oF Ans, post. -29).-.--- | 18 3| 18 Jan| 23% Mar | Obio Fuel Supply..----25| 3234) 324% 32%] 495) 31 Feb} 33% Feb 
penne S GA, NE... -50-- ~~ 2 iz = | 05 July| 07° July | Oklahoma Natural Gas.-25] 23%| 23  231%| 1,365| 22% May| 254 Mar 
Finance Service rights w 1- | — = . ‘a 3% Mayl 94 d Pittsburgh Brew, pref-- 50). - -- -- 6 6%) 120 4% Jan) 7% Feb 
Houston Oil pref tr ctfs.100/ 95 | 9314 95 | 120) 86% May! 94 July | Pitts Malleable iron... .50|.....- 9 96 | 100| 90 Feb| 96 July 
ep dl ieee heb Sys 18)6 7 uly) bo “Jan | Pittsb & Mt Shasta Cop. -1]------ Se 6c | 1,125, Se Mar| lle Jan 
ak mang eee i F | 3 <r] ee | Pieebergh ON & Gas... .6)...... 6 6 66 50} 6 July] 9% Feb 
Menmesewes Finenes.25)..-- -- mm” 9 1) 50, Feb) 53 Jan | Pittsburgh Plate Glass.100| 235" | 235 235 293| 209 Jan| 265. Mar 
ron gaa - a 7, Se B33 74 er! 33 Man | Salt Creek Consol Oil... 10} 8% 9 | 1,515] 7 June| 1034 Jan 
Be RE dbo | gore gars | =: ar} 2254 Mar | Stand Plate Glass..____- _....-| 29% 30 | '326] 25  Jan| 39 Mar 
Trust preferred. ----25|--_-..| 224 22 + | ts sanl Ge” an | Pecbeed...... 00 10034) 100 10014; +246, (9934 Apr| 101 May 
Maryland Casualty Co.-25| 80 | 80 80% oT] ony Snel ofo Maan | Stand San Mfg, com...100|_....- 95 96 |  160/ 90% June| 110 Jan 
Mercantile Trust Co... -50)_---- -- 268 268 | 31) 20 nel 106% Ace | Tidal Osage Oil... .---- eae 11 12 | 90] 10 Jan| 16 Jan 
ore e eee ar te... 0a) 860 = = | Me = oS Union Natural Gas--_--- 27% 27%) 941; 20 June; 29% Jan 
Metropol Cos Ins N ¥_ 25)... s Fy oo SS fees Se eee | Wat-hous Ar ake. ._50)._ 9214 95 160} 84 Feb| 96% Jan 
Monon Valley Trac pref 25| eae. 22 23 45|' 17 May 23 4 July whee & i cn 62 62 17| 55% May| 65 Tn 
Mt V-Wood M pf vtr.100,_____- 46% 46% 11} 45 June} 60% Jan West Penn eon ih ein 85 85 10] 83% Apri 85% Feb 
New Amsterdam Cas__100)____-- 38% 38% | 25 3834 June 40, Jan . , - 
Northern Central__ eee 75 75 47| 72 Apr 7534 June eae 
Penna Water & Power. 100) 117% a | on ae” dal ae July | Pittsburgh Brew 6s...1949|_____- 85 85 | $3,000; 8244 May| 85 June 
Rights wi. .........--- 39 "¢ . 7 yl anu 3 Hass | ae - 105° 105 ' 1,000° 96% Jan’ 105 Apr 
Silica Gel Corp, com____- * 3 2134 23 ; 166 184 bend 30% re Stand P! Glass 6 4s_-.1943 _.--- 05 4 
United Ry & Electric.__50| 18 S a4 %4 y , eee 
Wash Bait & Annap, pt-50) 21 | 20 21 | 134 oe May 3 f Chicago Stock eng + ah pag a of per g  ee at 
West Md Dairy Inc, com_*}____-- | 29% 29! f 29% July; 29% et pe , é ?xche 5 July . both inclusive 
a iol aaal Rk ee 27/ 49% May| 52 July | Chicago Stock Exchange July 5 to July ; 
compiled from official sales lists: 
Bonds— | } we: : 
| | day Sales 
Balt Electric 5s8----_- . == _ 99 99 $1,000; 97% Jan) 99 June Fri Wea 
Balt Traction 58____- 1929) 97% 97% 38 3,000 fie Feb : # July Last Week "s Range in Range since Jan. 1. 
Bernh-Leader St 7s_. - 1943| eae 10 | J r } 2 . . : 
Central Ry cons 5s__ “1932! ite ae 98% +d ‘a . ~ 4s iy Stocks— Par.|Price.|\Low. High.| Shares. Low. High. 
Consol Gas gen 4448__1954) 90 90 3, an 4 —- 90 can 
ee ae ta----- ee hee fee cee te oe | Soe oe. a lo | las oe he 
Cc 1 Cos P a t Be. 71980 “ates 138 =" 50001 87 Jani 90 June | Armour & Co (Del) pt..100| 86%| 8535 87% 462} 83 May! 93% Jan 
Ikho eal Clare On teal” ani Zl ¢ yy} 3 95 Jan| 99 May | Armour & Co, pref____10 oo 76 75 76% 610) 69 Apr| 84 Feb 
a ater oo. S won a of ooo og ~— 94 July | Armour Leather ee Eee 2% 2% 25 2 May 7% Mar 
’ Fairmont Coal 4 Se 1981 tapes O75 973% 3,000! 95  Jan| 97% July | Balaban & Katz vt o7738 48 45 48 1,120 33 Ape Bt % Jan 
Georgia & Ala cons 58_1945'_____- 89% 89%) 1,000) 84 Jan) 89% July oh ie. UP se bs Hee +e 
Ga South & Fla 5s.__.1945|_____- | 94% 94%) 2,000) 88% Jan| 94% July | Bas ok-Alen ----8|--22-- a1 31% 250| 27% May! 38% Jan 
Md Electric Ry Ist 58.1931|--__--| 954 95%| 3,000/ 93  Jan| 95% July Borg & Beck. ...-....-- 5¢|------ i Oe a ae 
Penns Wat wa Pr ba 1940 I 4, oot 10000 Orie rb O04 } 4 Central Ill Pub ‘Ser ptd_.*| 85 | 85 85 601; 85 Jan| 89 Jan 
Penna Water r 58.1940/_____- \% 9% , 4 2 b J oo , ha 4 p= 
Petersburg Cl A 5s___1926) 99%| 99% 99%! 2,000' 98% Mar 99% July ca oS See ie ee.--5 2% am on” = Pe Suen 198 ne 
United EL & P4%s__1929|_..___- 97 97 7,000| 94 Jan| 97 July te Moser -548}------ ae 138 eit] 13Z fume] 105 ee 
United Ry & Elec 48-1949 7134) 71  713%4| 25,000) 68% Mar| 72% Jan ouereterred aig Goat fi -35--| 88, OL $50] 83 June) 95 Jan 
Incime 4s_.....__- 1949] 51%| 51% 52 | 5000) 49° Apr 52% Jan ue Nipple Mtg 35 3414 36 21 oe Be 
sani IB] SER GAM) 108) SRA MRR) ac ant | cee reese a). | Mg Mall Ma Ad ie 
alle ool bn amll 3949197 | 97  97%| 12;000/ 95% Apr| 99% Jan | Com Chem of Tenn “B”--° “i5a32 12% 32% 200 iis quae 4% Jan 
h Balt & Ann 5s... { Mar! 71 Jan | Commonwealt son 28% h 
Wash Balt & Ann 5s__1943|______ 69 69 | 11,000' 68 M% Commonwesitts Bétese 16 ards “034 cs 84s *6 "Abe ix er 
Philadelphia Stock Exchange.—Record of transactions OR ee eee - -+ 308 ponsool fare stoic] Sool 19735 ‘Blarl 11996 Jam 
at Philadelphia Stock Exchange July 5 to July 17, both | cudany Packing.com__100|.____- 58 «BS 100| 55. Apri 60 Jan 
inelusi iled f fficial sales lists: Daniel Boone Wool Mills 25|__ 16 1434 18%| 15,635, 14% July| 38 an 
poten at Ditton» atta Reninatnead ate te ai dd Decker (Alf) & Cohn, Inc_*|_____- 20% 20% 100| 17 Ame 20% wey 
Friday) Sales Preferred ........-- ein 91 92 175| 86 ay y 
Last |Week's Range| for Range since Jan. 1. Deere & Co, pref_._..- RR: 63 63 10| 61 May! 75 Jan 
Sale of Prices. Week. £  epeae * 5% 5% 7 125 os + ped ae — 
Stocks— Par.|Price.|\Low. High.| Shares. Low. | High. Geen adie toate” tke a ba 24% + 4 70K Atel 80% Jen 
45, 32 Jan| 35 Feb | Hibbard,Spencer,Bart- | 
Amer 2 coe ths oaks 9 ae a1 o2 | 413} 77% Mar} 96 June UE WE, chs nce AS 65% 65% 25) 65% Jan| 70 Feb 
yan bol Hay i00 “ae 103 103 | 149 77% Apr} 109 June | Hupp Motor___...._._- 10; 13%] 12% 13%} 3,228} 10% June) 17% Jan 
pusertaey, Gretes.-..--;-6)- 30M) 20% 39 | 1005 O8ie Abe] Ss Mas | aay MemieOe.-..--5) Mie) Hie Ba) ba Se oe Be ie 
Seaations Ge eee rs | 46% 48 | 55| 31 Feb| 48 July | Illinois Nor Util, pref.-100|_____- 86% 86% 46| 84 Jani 86% Jan 
Consol Traction of NJ.100|.--.--| 41 41 | 100; 31  Feb| 45 June | Independent Pneum Tool *| 76%4| 74 77 591 62 June, 80% Jan 
East Shore G & E 8% pf- 25) al | 25 25 | 10| 24 Mar; 25 Jan | Internat’! Lamp Corp_..25/______ 1%) 1%) 300 1 Mar 9 Jan 
Eisenlohr (Otto)-._- -..---| 41% 43% 377| 33 May| 61% Jan | Kellogg Switchboard_-.25|_____- 39-394) 20| 37 Apri 47 ~# Feb 
Electric Storage Batt'y.100 aes | 563% 58 | 120) 50% May| 63% Feb | Kentucky Hydro El Co 100\_____- 85% 8734| 73| 85% June| 87% Feb 
Erie Lighting Co *| 29%! 29 29%)  546| 2314 Jan| 30 June | Libby, MeNelll & Libby 10 4% ont ot%| 215 of wane ; 06 Jan 
ries_____ : ne| 53 Feb | Lyon & Healy, Inc, pf-_. Se ign 
General Refractovia. os) 36% 37% | 512) 48% “a Brae July MeCord Rad Mig "A”_.* 36 35s 37 | 1,065 39 Apr 374 fs 
3 4 I i Jul, com..... * y% oe § 5, 
Keystone Telephone- - - - 50) ------ | 8 : 90) 64 Jan 8% June | Mid West Util, 4 = athens 
Py 734| 3 308 648, Jan| 7834 June | _Priorilen pret....272 soot. ..| Sask os | eel Ss” daml 9056 San 
peta . ‘ "82 Itz Go_.10| 1634 ; 16%} 150| 16 June| 20. Feb 
eal ae 828, 39% Apr| 72 Jan | Murray (J W) Mfg Co..10| 1634| 16% 16%| 
ut Saat Tgaeceege e-.-- oh 28 2356 1,030. 22 vom 2514 May | Nat’l Carbon,pref (new)100| 118. | 118 118 | 28) 115 June 125 Jan 
Minehill & Schuyl Hav__50) Ppt | 4914 50 21, 48} Mar) 50 July | National Leather... __.. 10)... 203 903| 645 wt June oot = 
Pennsylvania Beaver Oil... | we Eu say 500, 37 july, 37 july | Omnibus Corp pid “A wis! i7%4| 1734 18%| 1,180 17% July! 18% July 
ennsyivania peaver Vli_.|..---.- i « o e ° 92 11 100 y y 
nnsy Salt Mfg_ = ae S4+ 84 | 7| 80% June; 89 Feb Vot tr etfs wi a. es ae 2 88 | : 
| Scns ser "RR. és nate ‘nnisened | 44% 45 | 2,896 42% Jan| 46% Jan | People’s Gas Lt & Coke.100'_____-_ 99 99 25' 98% May' 99 July 
Penn Traffic. ....____- ax 2%! 2% 2%! #175 #2% Apr 2% July 


* No par value. 
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Friday 
Last 
Sale 


Friday 
Last 
Sale 


for 
Week. 


Range since Jan. 1. Week's Range. 


of Prices. 4 Week. 


Week's Range 
of Prices. 


Range str.ce Jan. 1. 








Stocks (Concluded) Par.' Price. 


Low. High 


Shares. Low. High. 


Sales | 
} 


Stocks (Concluded) Par. Price. 


Low. 


High. 


| Shares. 


Low. | High. 





Phili psborn's, Inc, tr cert_1 
Pick (Albert) & Co 10 
Pines Winterfront ‘A 5 
Pub Serv of N Ill, com 
Pub Serv of N Ill, ¢ 
Preferred 
Rights 
Quaker Oats Co 
Preferred 
Rea] Silk Hosiery Mills 
Reo Motor 10 
Sears-Roebuck, com--.._100 
Standard Gas & Elec Co-__* 
Preferred 5O 
Stew Warn Speed, com *| 
Swift & Co 100 
Swift International - - 15) 
Thompson, J R, com 25 
Union Carbide & Carbon.10) 
U 8 Gypsum . a 
Preferred 100 
United Iron Works v t c_ 59) __- 
United Light & Power— 
Common “A” wia 
Common “B" wi: 
Preferred “A’’ wi 
Preferred “B"’ w is 
Wahl Co 
Wanner Malleable Cast | 
Ward, Montg & Co, pf_100) 
Common — 
Class *‘A"’ *| 
Western Knit Mills, Inc__* 
Wolff Mfg Corp. .* 
Wrigley, Jr, com i 
Yellow Cab Mfg, Cl *B’’.10 
Yellow Cab, Ine (Chic)__* 


18 '4 
| 27% 

*| 100% 
100| 100% 


100 93 


100 
100 
10| 37 

95 
36 % 
50 


101 
20% 
48 


59% 


*| 


> 
*| 78% 
--*| 45% 
*| 35% 
i. 
30% 
112 
lé 


384 
54%, 
48% 


Bonds— 
Yhicago City Rys 5s__1927 
thie City&Con Rys 58 1927 
thicago Railways 1927 

Purchase money 5s 
Sommonw Edison 58.1943 
Sudahy Pack Ist M g 5s'46 
Metrop W Side El ist 48°38 
Northwestern Elev 58_1941 
Peop GL & C ref g 58.1927 
Pub Serv Co Ist ref ¢ 5s ‘56 
Swift & Co Istsfg 5s 1944 


vB 


87% 


| 1003 


16 %4| 


64%) 


18% 18% 
27 27% 
100% 100'4 
1004 100% 
92% 93 
} 4 
275 285 
101% 
39% 
16% 
95 | 
36 % | 
50 
66% | 
4 102 
20%) 


Soe She lol as Baa 
HeONC He IAN 


St. Louis Stock Exchange.- 


St. Louis Stock 
clusive, 


Exchange 
compile .d from official sales lists 


July 





Friday 


Last 
Sale 
Par. (Price. 
Nat Bank of Commerce 
State National Bank 
St Louis Union Trust- 
Best Clymer Co 
Brown Shoe com : 
Certain-teed Produc ts com 
Chicago Ry Equip pref- - - -| 
Ely & Walker Dry Goodscom| 
Ist preferred ‘ 
Fulton Iron Works com_.- 
Hydraulic Press Brick com.| - 
Preferred 
International Shoe com. 
Preferred 
Laclede Steel Co 
Mo Portland Cement 
Nat Candy com 
Southwestern Bell Tel pref 
Wagner Electric com 
Preferred _ - 
Johnson Stephens Shoe- - -- 


25% 
21 
104 


35! 2 


118 
100% 
99 


105 4 


Bonds 
United Rys 4s 

CD . 
Independent Bre weries 63_|_ <3 en 
Mo Portland Cement 64s8-_/|..---- 
Wagner Elec Mfg 7s 9914 


68 


| 226 


| 


7814 | 


104 


Week's Range 
of Prices. 
Low. High. 


1 36 
160 


136 
160 
226 
27% 30 
42 43\4 
25 25 
25 2° 4 25 4 
21 21 
104 104 | 


117 
100% 100 
ors 99 
85} 86 
105} 4 105 
24 
81 
61 


68% $14,000 


66 %4 
38 

104 
99% 


99% 


6|$23,000 


5 





Jan 

Jan 
‘ June 
Apr 
Apr 
Jan 
July 
Feb 
Jan 
July 
Jan 
Feb 
July 
July 
Jan 
Mar 
Jan 
Jan 
Feb 
Jan 
Apr 
Jan 


June 2 
Apr 217 
Apr! 27 

June 
May 
June 
July 
Avr 
4 May 
May 
June 
May 
Jan 

M% May 

May} 

May) 
Jan) 
Apr! 
Apr} 
Apr 
Jan| 

May! 


1,700 1g 
$45 


103 
103 


99 


295 
101% 
39% 
19% 
95% 
36 % 
50 
101 
105% 
23% 
50% 
63% 
99 
107 


May} 
May 
Apr 
Apr 
6 May 
June 
Jan} 
May 
May 
Jan 
Apr) 
Apr 
May 
May 


34 June 
4 July 
Mar 
Mar 
Jan 
Feb 
Feb 
July 
July 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
6 July 
Jai lg May 
June July 
Mal , July 
Jan 4 June 
Feb July 
Ma July 
Mi 1) Fet D 


— 


Jan 
Ma) 
May 
May 


3,000 
3,000 
1,000 

4.500 
1,000 

10,000 
1 000 

2,000 
2 2 O00 

900" 


HHUA POS UA 


[SSO Sons & 


oo ‘of transactions at 
to July 11, both in- 





~ Sales 

Jor 
Week. 
Shares. 


Range since Jan. 1. 


Low. 


High. 

July 147 Feb 
July 166% Jan 
Apr, 230 Feb 

3; May; 30 July 
June 50% Feb 
July; 37% Jan 
Feb, 26 May 
July, 24 Jan 
May July 
June July 
> May Feb 
> Jan Mar 
May Jan 
May July 
June Feb 
Apr) Mar 
May Jan 
Mar June 
May ( Jan 
May Feb 
Jan! July 


Mar 
Mar 
May 
Mar 
May’ 


June 
June 
Feb 
July 
Feb 


2,000 
4,000 
8,000 
5,000 


103 


97 9934 





New York Curb Market.—Official transactions in the 
New York Curb Market from July 5 to July 11, inclusive: 





Friday, 


Last 
Sale 
Par.\ Price 


Week ending July 11. | 


-|Low. 


| Week's Rangel 
of Prices. 
High. 


Shares.\ 


Sales 
for | Range since Jan. 1. 


Week. | 
Low. High. 








Indus. & Miscellaneous. | 
Acme Coal ining _ -.-- 10) 
Adirondack Pr & L com 100| 
7% preferred 100) 
Allied Packers, prior pf_ 100] 
Amalgamated Leather. .-_* 
Amer Cotton Fab, pref.100 
Amer Gas & Elec, com...* 
Amer-Hawalian 8S 1 
Amer Lt & Trac, com..100 
Am Tel & Tel new w 1.100 
a Thread, pref___5 
Appalachian Pow, com-.100 
Armour & Co (Ills) , pf.100 
Atlantic Fruit & Sug, w i_* 
Austrian Central Land 
Credit Bank, wi_._---- 
Borden Co, common. ..100 
Bridgeport Machine, com _* 
— Tob ord bear-.-_£1 
Ordinary registered... £1 
Brockiyn © City RR 10 
Burroughs Add Mach ,new* 
Candy Products Corp..-..2 
Car Ltg & Power, com..25 
Celluloid Co, com 
Cen Cast Iron Pipe* 
Charcoal Iron of Amer-_-_10 
Chie Nipple Mfg, Cl A_.50 
Childs Co, new stock_-_-_.* 
Cities Service, Oh ---e 
Preferred 





Colorado Power, com-. 

Com’w’th-Edison Co-_.100 
Com’wealth Pow Corp-.-._* 
Continental Tobacco-....* 


| 

| 

1% 
3214 


1% 
33% 
96 2 


34 % 
124% 7131% 
— % ay {> *4 

2 si” 


75% 75% 
1% 1% 





1% Jen 
22% Feb 
96% July 
14% June 


Jan 
June 
July 

Jan 

Jan 


Mar 
July 
Jan 


4% Mar 
4 July 


June 





224% Feb 
126% June 
56 








Feb 
20% May 





* No par value. 





Cuba Company 

Curtiss Aerop & M ct s int_|- 
Den & R G West, pref, wi 
Dictograph Products- - 
Doehler Die Casting 

Dubilier Condenser & Rad* 
Dunhill International. --- 

Du Pont Motors, Inc._..* 
Durant Motors, Inc 

East Penn Elec Co com__-- 

Elec Bond & Share,pref 100) 102% 
Electric Railway Securs-__* 
Firestone Tire & R, com_10 
Ford Motor of Canada. 100) 449, 
Garland Steamship 

General Motors new w i-__- 
Gillette Safety Razor____*! 282 
Ginter Co, com *) 
Glen Alden Coal 

Goodyear Tire & R,com100 
Grand 5-10-25c. Stores. ...° 
Griffith (D W) Class A... 
Havana Tob, com, ctf dep- "| 
Hazeltine Corp 

Heyden Chemical 


Hudson & Manh, com. -100) 
Intercontinental Rubb-100) 
Landover Hold’g Corp, A- 1)- 
Lehigh Power Securities _- * 
Lehigh Val Coal Sales- --50! --- 
Leh Vall Coal, ctfs new w i! 
Libby, McNeill & Libby - 10) 
Lucey Mfg, Class A § 
McCrory Stores, com_- 
Warrant stock purchase -| - - - 
Class B___. Ss 
Mesabi Iron Co 
Middle West Util, com 
Midvale Co 
Miss River Pow, com _.100 
National Le ather-. . 10 
Nat Power & Light, 
National Tea— 
New (after 150% 


com. ).. 


stk aiv)| | 221% 


New Mex & Ariz Land-_-_-1) 65) 


N Y Telep 6% % pref- 
N Y Transportation 
Nor States Pow, com_- 
Preferred 100} 
Omnibus Corp v t c, wi__* 
Series A pref, w i_...100 
Paige-Det Motor Car 10 
Peerless Truck & Motor_50} - - 
Phila Electric, com--_-__- 7. 
Pines W interfront Co A. 
Radio Corp of Amer, com- “* 
Preferred 5 
New A common 
Reo Motor Car 
Repetti, Inc__-_- “ 
Repub Ry & Lt, com___100 
Rosenb’m Grain C orp, pf.50 
Rova Radio Corp tr ctfs _* 
Sierra Pac Elec Co, com 100 
Silica Gel Corp, com vt c.* 
Singer Manufacturing -__100 
Southern Coal & Iron..._5 
Standard Motor Constr- 10 
Stutz Motor Car 
Swift & Co 
Swift International 
Tenn Elec Pow, com _-.-.-_* 
Second preferred _-_----_- * 
Thompson (RE) Radio vtc * 
Tob Prod Exports Corp--.* 
Todd Shipyards Corp_.__* 
Union Carbide & Carbon.* 
Unit Bakeries Corp, com_* 
00 


-100; 112% 
10| 37 
100} - - 


United G & E com new. 
United Gas Impt, com--_50 
United Lt & Pow, com A-* 
United Profit Sharing--_-__1 
Unit Retail Stores Candy _* 
United Shoe Mach, com_25 
US Lt & Ht Corp, com..10 
10 
Wanner Mall Cast Class A* 
Ward Corp com Class A--_* 
Common Class B * 
7% 
Ware Radio Corp, wi__._* 
Western Pr Corp, com_100 
Yellow Taxi Corp, N Y..* 


Rights— 
Borden Co 


Former Standard Oil 
Subsidiaries 
Anglo-American Oil....£1 
Buckeye Pipe Line 50 
Cumbereand § — Line_ oo 


Other Oil Stocks 
Atlantic Lobos Oil com-.* 
Boston-Wyoming Oil_.--.1 
Carib Syndicate 
Consolidated Royalties --.-1 
Creole Syndicate 5 
Darby Petroleum 
Derby Oil & Refg pref_...* 
Engineers Petroleum Co--1 
Ertle Oil 5 








1 s 





34% 
18 
26% 
1% 
19% 
42% 
26% 
3% 
18% 
39k 


400) 
100 
700 
100 
700 
,900 
100 
.700 
3,600 
150 








May) 
July! 
July 
July) 
May! 
Jan) 
May) 
Mar} 
May 
June 
Jab 
Mar 
July 
June 
June 
May 
May 


Feb 
Apr 
June 
July 


40% 
25 
28% 
1% 
22% 
42 


Apr 
June 
July 
Apr 
Apr 
Jan 
Mar 
May 
Jan 
Feb| 
July} 
Mar| 





May | : 
Jan 
Mar 
Jan 
June} 
July 
July 
July 
May 
June 
June 
June 
Apr 
31516 July 
Apr 
June 
Mar 
Jan 
May 
July 
July 
July 
Jan 
May 
Jan 
Apr 
June 
Mar 
Jan 
Jan 
May 
Feb 
May 
Apr 
Feb 
Jan 
Jan 
June 
June} 
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Sales Friday , - . 
for Range since Jan. 1. Last |Week's Range| Sales Range since Jan. 1. 
Week. Sale of Prices. for 
| Shares.| Low. High. Bonds (Concluded) — Price. \Low. High.) Week. Low. | High. 
3,200} 56% May| 65 Jan | Cuban Telep 7.48_---194]|___--- 106 10654! 4,000! 106 July| 107 ‘Feb 
: 200} 50c June} 2% Jan | Cudahy Pk deb 5%s_.1937| 86 86 86 | 16,000| 814% May| 88% Jan 
4 3 0 4,000 2e June 7c Jan | Deere & Co 7s-_-_--- 1931 -=>--- 100% 10044; 18,000! 99% May| 101% Feb 
| Petraes : | 11,400) 16% June} 22% Feb | Detroit City Gas 6s..1947| 102%) 10234 103 | 32,000| 994 Jan| 103% June 
ce 100) 1% Apr) 255 Jan | Detroit Edison 6s-.--1932| 106 | 10535 106 | 21,000| 10254 Jan| 106 July 
5 56,800 2% Jan 5 May ; DunlopT & Ro! Am7s-_1942 9234 9254 92% 62,000 90 Jan) 94 7 
; 11,000} 3c July| 14s Feb | Duquesne Light 5448-1949] 10254) 102 103 | 62,000) 99% Mar| 103 uly 
ecccee 4,000| 10c Apr; 75c Mar | Federal Sugar 6s.....1933}) 99% 98% 9994 21,000, 97% Rp 100% x 
n Poettiam..__ 8,100| 60c Mar) 2% July | Fisher Body 6s_____-- 1925|..-.--| 10134 10134) 3,000| 100, Mar| 10134 May 
Marlena Otl of Maar e ee y \% 100 2 June 4% Jan eae 1928 101% 101 101%) 50,000 e734 m .~ Se — 
Mexican Panuco Oil__.-10| 66c | 6le 66c 700| 55c July} 1% Apr | Gair (Robert) Co 7s..1937 96 ¥4 96 96% or000 k oats ie a am 
Mexico Oil Corp oe 12c 13c | 5,000) 7c May| 30c Jan | Galena-Signal Oll 7s..1930| 105%| 10 ,, 105%) 15, etn ¢ a ve 
Mountain & Gulf Oil.____1 ae 1 1%| 2,600 1%. Jan 134 Mar | General Petroleum 68-1928} 99 983% 99% 53,000 3% Jan 129% Jun 
Mountain Producers....10| 1774| 17% 18%| 1.500] 16  Feb| 19% May | Grand Trunk Ry 6348.1936| 107 107 10734| 12,000 10535 Jan 0736 June 
Mutual Oll vot trust etfs.5) 10 os | "Es oos’” “Seni the” doe | Berk Gee a igasl...-| 101°” 101 | “1'oenl 101 july| 101° July 
y 02 é 5 an y uly rial de OO ince a ean aia , J 
New ‘pradiord Oil ee! oe a “" 900} 4% Feb| 6% Jan | Hood Rubber 7s_____ 1936| 10134) 10134 10134) 6,000| 99 May 102 May 
ced England Fuel Oil. __5|------ 36 644 3,000} 20 yuan “4 July Internat, Match 4 48..1943 95 04 34 8 108,000 924 Jan 95 july 
glen 9% 9% 100} 8% June! 1 e alian Power 6 }48- - . -1928} - - - - - - 844 98} ; 1 : 
Noble(ChasF)& & Gcom-1| Ze | Ze Ze | 3,000| Ze Jan| 16c Feb | Kan City Term Ry 548 26|----.-| 10244 102}4) 18 000| 100% Jan 10235 July 
Ohio Ranger “1 aad 2c 2c 2,000 2c Jan} 6c Apr | Kennecott Copper 78.1930} 106'%4 105% 106 +4 37,000; 10 _ ot} : y 
Omar Oil & Gas___-_-_- 10| 60c | 58¢ 64¢ | 1,300) 55¢ Feb) 80¢ Jan | Lehigh Power Secur 6s 1927| 1007 100% 100%| 4,000) 96 Jan 100% duly 
it. o...... 146 136) 2,000) 91 July) 6 Jan | Lehigh Val Har Term 5s'54| 101 | 10014 1004s| 45,000) 9534 an 10034 june 
P maayivanie 1 Beaver Oil.1| 40¢ | 35¢ 40c | 17,000} 2le May| 62c Feb | LibbyMcNeill&Libby7s’31| 99%| 98% 9956| 65,000 94 June 1, Fe 
ene Ol 10| 13%| 13% 16 | 2,300) 12% Jan) 16% June | Manitoba Power 7s-__-1941 97% a 97%) 18,000 95% — bt 3 an 
Red Bank Oil_.-.--._-- 25| 31%| 27 32%! 35, 00} 5% Jan| 32% July Missouri Pecitie 5s wi 1937 994 +45 99% 28,000 994 June Rods: jane 
1 Svndicate \% 5 5%, 12,600 2% Apr! 6% May orris oO ead ’ ! v , 
ee Sa ee, rt an 414| 400| 3% Jan| 5% Mar | Nat Distillers Prod 73.1930 8635) 86, 8634| 5,000 85 June) 86) July 
} oy Ma heey lala Re s 8¥4| 1,100] 7% June) 104 Jan | National Leather 8s..1925| 97%| 974 98 | 16,000/ 9234 Apr| 101 Mar 
Salt Creek Producers... 10| 24 24 24%4| 3,400} 19% Feb, 26% May | New Ori Pub Serv 5s..1952| 87% 86% 87% 70,000! 81% - R| 3 — 
Savoy Oil te, nae 2% 2% 300} 1% Jan| 3% Jan | Nor States Pow 6348. -1933/ 101 | 100% 101 %4| 86,000) 98 an 04% va 
yates Boge 7 eee coe 18¢ 18¢c 19¢ 7,000} 15¢ Apr; 25c¢c May 6 4 % gold notes w 1.1933) 97%4| 97% 97)s| 29,000) 96% Mey os a 
Superior Oil warrants B__-|------ 750 750 | 2} 200 May| 750 July | Ohio Power 5s___-__- 1952/ 89s) 89 893s) 26,000/ 8434 Jan 8994 Jut 
Turman Oil a” epee 1% 1%; 200) 2 June) 8% Jan| Park & Tilford 6s____- ea 9544 9514) 5,000} 84 Feb oe 4m y 
Wilcox Oil & Gas______- 11 5 5 5%| 2,900} 45 May| 8% Feb | Penn Pow & Light 5sB.'52| 92%| 92 93 | 34,000) 87% a A. rae 
Woodley Petroleum Co-- 10 9% 10%! 2.900/ 7 Apri 13. May | Phila Electric 540....1963 Bie eal 103 103%| 14,000} 98% Jan 103 way 
“Y” Oil & Gas --1| 6c 5e 6c | 4,000} 5c June| 14c Feb MUG. nadine cutas Semin en 103 103%! 4,000} 98% Jan| 103% y 
— '  \sieiesgegmegmes, pin 105% 106% 000} 104% Jan| 106% July 
Phillips Petrol 74s-_-..1931 
Sining Steste 10134 101%| 4,000] 100  Apr| 103 Mar 
1 1 200 1 May 1% Mar Without warrants... __|------ % 4 7 
Alvarado Min & ts a. » | | Se 6c | 18,000) 4c Apr) 12¢ Jan | Public Service Corp 7s 1941) 107%) 10754 107%4| 23,000) 101 Jan| 107% July 
Arisona Tip Top M...---|--25-- S8e° agc°| 5,700| 376° Jan| Sbe° July | Shawsneem Mike Ta._t9ar|-. "| 10354 104*| “Sool 108° Janl 10980 Mar 
—Napatdiege 83c 85c 5,700| 37¢ an| 85c July wsheen ie Ee 4 ‘ 
Butte a rWrestenn pereces i ball 14ec 14c | 1,000] 10¢ Mar| 55c jan Slose Sheffield Ls & I 68.20 “eaid| 100% 100% Ayes 97 jn 10034 Mar 
nario Copper........10| 3 3%| 9,600 1% May 3% June vay “a eee 4 0% yf 
Chiet Soutien 1 oe 2% 3 | 2:100/ 2% July! 4 Jan | South Calif Edison 53.1944 93'4| 9234 93%] 18,000] 893% Jan| 9345 June 
Consol Copper Mines.-.-1|----- Sc” 180° | 44,000| 10¢° June] Toc’ Mar | 7% serial ould Gch -1onsl_ «| 101% 10134] -S'000] 1ons¢ Baer] 10235 June 
~-""a!"15e | 18¢ 18¢ | 44,000! 10c June| 70c Mar b gold deb. - 1925)... -- 6 5, 
Seemon Gon Gold ba & 3a. Bhs] 35:6 35:6 200/ 356 July) 4% Jan 7% serial gold deb-.1926|-...--| 103 1034 12,000 10234 May 105 Jan 
Crown Reserve __._-_--- = 48c 49¢ 2,000; 48c July} 75c Jan 7% serial gold deb_.1927| 105%| 105 reeds. Hy soa” wy 100% Wen 
Diamond Bif Butte Reorg-.| 12c 10c 12¢ | 39,000 4c Jan} 15c May 7% serial gold deb_.1928| 106 106 reed ry +4 1oss6 fs ig7th dome 
Divide Extension. ________|------ 3c 3e 6,000 2c Jan 5e Feb 7% serial gold deb- 1929) - - - - -- nt 4 by a ae oa oo 
Goldfield Consol Mines.10|} 5c Se 3: Be. |_-« 8,000) 4c Feb!) 6c Jan 7% serial gold deb. _1930]-_--- - 106% 106 %4 9,000] 105 Feb 108 June 
Goldfield Deep Mines. _.5c|_----- 5e 5e | 17,000 3c Mar 8c Jan 7% serial gold deb. 1931] _----- yoy yh 1 ooe| * wd 1 Bb 
Golcfield Development- -- | -- ---- 3c 3c 2,000 3c May| 10c Jan | Sun Co 6s.-..-..--.---- 1929 *gasee = s; = ian oe stele ae 
Goldfield Florence_- _-_ - a Ee: 13e = 15 2,000} lle Mar; 42c Jan Lee ae 1931 10 4 cate Ge 22'000| 8036 May ts eed 
Gold Zone Divide aoe 4c 3c 4c 3,000 2c June} 12c Jan Swift & Co 5s__Oct 15 1932) 93 10334 108 rye 10132 Janl 1045¢ Apr 
Harmill Divide........10c| 13¢ 10ec 13¢c | 52,200} 2e Jan) 13c July | Tidal-Osage Oil 78_---1931 104 o375 108 £0,000 O13 Janl 1044 Ape 
Hawthorne Mines, Inc-...| 28¢ | 20c 28¢ | 46,000) 15¢ May| 82c Jan | UnionElL& PofIll5!4s'54) 971 19238 12734 21,000) 9434 Apr 98 jane 
Hecla Mining. - -------25¢|-.---- = 2 6a tol. Gel ahd eee 101% 101'4| 1,000] 100% Mar| 101% May 
Hilltop Nevada Min _ 1)... 2. e Ze, Mar | Gs Bette B.--..--. aeri--az°"| “25 eel giant “an cee) “ere Soe 
; 3 , 133 900} 11% Mar| 13% July | United Oil Produc 88.1931| 49 51M] 15, 4 
Hollinger Cons Gold Nine 5 as. “n 353| ° tp iz June! 3 Jan | Un Rys of Hav 7}4s_-1936| 107 | 106 34 107 4 me 105% Jan 107% pd 
nae co pe l4c | 12c 15c | 76,000] 6¢e Apr| 18¢ Feb | Vacuum Oil 7s__----- 1937 ed ion 102%| 3/000} 10114 ioe 103. “Feb 
sip Conon Mining.------;| 0 | Bie She 474.200) se Mat] 86s, July | Valvoline OM Ga----"1007|-<55-| 198 Gate] 81000] 10126 Ape] 108, Feb 
. % u % 9.5 r x% sini: ‘ p+ Pee « +5! ’ y pe 
ke =  ocremennaes * hee 36 lis 600} 1% Mar! 2% “Jan Webster Milis6 4 % notes'33 Bes ee | 102% 103%) 9,000) 100% Jan| 103% July 
Lone Star Consol... ..... 1). 4e 4c 4e 5,000 le May a Jan Foreign Gocrameet 
¢ opper_....--- le 10c_ lle | 35,000) 10¢ May c an an unic ee ” 
een wan er . pac 30c 34c 5,000 5c Jan! 34c July | Czechoslovak Rep 8s_.1952)_-.-.-.-- | po +4] ee erie ya pads _— 
New Jersey Zinc..-.-- 100] - - - - -- 143% 143% 10| 134% May| 151% Jan | [Hungary (Kingdof)71%4 sad nad | 8734 87%4 9307000) 874 july rie ay 
N Y Porcupine.___-_-- 2lc 2le 2i1c 1,000} 10c June} 35c Jan | Netherlands(Kingd)6sB’ 72 onan + % +4 1000 0715 re 905% Ape 
Bageag gen B “| he $e nS) 2 al R26 Bam | uu ers ia | 13 | Am "6 daol Soe A 
een enien 1 | 96¢ 1%6| 14,600] 65¢ Mar| 1's» June | Russian Govt 6148-..19) a 
Perret nt) hy] Oe) i) Bi aa OS a | incememesicstcay =| HOE gt Mel tl Bel a Bee 
1% 1s , 4 Apr é Jan | Switzerland Govt 548 1929) - - - - - - 2 | 
on hk gnome Sere "| 10e 13¢ | 35000! 10c Mar| 38e Feb Ext 5% notes. ..--. 1926'.____- 100 100%) 98,000! 97% Jan’ 100% July 
Red Warrior------------- 35¢ 33¢ © ©—39e | 20,000) 21c Jan) 48¢ Fe * No par value. k Correction. 1! Listed on the Stock Exchange this week, where 
Reorgan Div Ann M-.___-)------ le 2c 2,000 le July 7. — additional transactions will be found. o New stock. s Option sale. w When 
a! = « ned ais in : ty een : “= 1 % f~~4 issued. z Ex-dividend. y Ex-rights. z Ex-stock dividend. 
CC EE 1 ‘3 4 , 7 . 
| RR: Mees 30c 4i1ec 4,.000| 25c June! 4ic July p , 
San Toy Mining. -1j------| 3¢ 3¢ | 2,000) 2c Apr) 5ce Feb New York City Banks and Trust Companies. 
South Amer Gold & Plat_1 3% 3% : % Pi a ax — one Pad Ali prices dollars per share. 
6c 4c c ) 2c a 
5. pada lie l'ie = L416} +=5,300 liig May 1% Jan Genke—N. he 2 | -— le — a0 Ask | i" Bid | Ask 
Temiskaming Mining--_---|---- ..| 18¢ 18¢e 1,000; 18¢ June} 3ic Jan | America *--..- 2 2 0 a one coe | aan | 4. 
Tintic Standard Mining -- 4% 4% 4% 100 4% July 4% July | Amer Exch- ; oa | 812 Manhattan °-| aa | aes 4 Perel <0 } aco 
Tonopah Belmont Devel.1| 52c¢ 52c 54e 900| 40c Apr; 75c Feb | Amer Union b+ ‘Meee prem © -| poh a = Se) ons | ose 
son ieee NBM Be 2a) FOO) 1s rae act Nev | Boosting Coal 186 | i70 [ta Amecicaa| 136 | 148 [Bankers Trust] 378 | S81 
Tonopah Midway. -.---.-.--.|------ 3c 3c 1,000 le June 3c Feb | BroadwayCep) 15 1 at Am ~ | 373 377 liCentenl Usiaal B78 | 686 
Tonopah Mining.-------1| 1%] 136 156| 2,100] 1% Jan| 1%» Jan | Bronx Boro*.| 200 | ... New Neth * | 140 | 155 |empire 290 | 300 
‘ Tri-Bullion 8 & D_______- Se | Se Se el oe el ow “ae Eee |’ eee Equitable Tr.| 220 | 225 
United Verde Extension 50¢, - - -- -- 2244 2334) | 9001 21 June! 29 Jan | Bryant Park *| 160 | iss (park --...... 433 | 438 |Farm L & Tr.| 680 | 705 
U 8 Continental Mines...) llc | 10¢ lie | 13,000; 10¢ May) 20¢ Jan | Butch & Drovi 145 | Penn Exch.--| 108 | 118 |/Fidelity Inter| 208 
Unity Gold Mines-----.-- are 60c 1 600; 60c July 2% Feb Cent Mercan. 160 170 enn a 7. — oes ang 
SU ME cnn aces apie 2% 2% 200} 2 Apri 2% Feb | Chase-...... 356 | 360 Port Mo --| 178 | 5. penis a. 305 | 325 
Wenden Copper Mining --- eam 1 1%! 5,200 1 Apr 1% Jan | Chat & Phen. 255 | 260 Pu ae 410 | 430 (Ireine Bank 
West End Consolidated __5, -- ---- 3le 3le 1,000, 30c June| 86c Jan | Chelsea Exch ao | dee emer ---- a7 Solemahin Tr] 221 | 224 
West End Extension Min--|------ So fe | She ee ee | See or Standard .--| 260 | 275 |\Law Tit & Tr| 200 | 205 
vores Aime Tras ots.|..... 13° 13° | foo, “Se Feb| 1555 Jan | Colonial *-77| 400 | =~. |ptates. “7-| 360 | 370 |Metropolitan.| 340 | 350 
5 5% — | sae ee: ene 
ee ooo ws ad aa Commerce _..| 325 328 |[Trade*. -..-.| 143 | ... ||Mutual (West ses | 190 
Bonds | Jan | OBR TNE) 100 | 5,5, fFradema ex's") 200 | °°: | ehemen,---| 193 | 338 
, %| 60 62 | $4,000\ 48 May| 70% Jan | Com’nw *| 250 | a J one TNR 
se ada) 00] a S| HRS Rl Me tag JAB | Coen a8 | HER Feeney Has | Hb Pac SS as | 
ninum Co of Am 7: . 7%| 107 107%4| 16,000) 105% Mar ¢ Ju> | Corn Exch._- : one | 
* a oe aan 103 10334 3,000| 101% Jan| 1034 June | Cosmop'tan®_| 115 | 125 |\Yorkville*..-'1100 |1500 United States|1500 1515 
sents E deb 68---2014) 9534] 9536 96  |139,000, 94 Feb) 96% June | East River..-| 200 |... - | entches 7 » a8 
yoceny on bad SOPRA PES ia 5 EB ots: a +44 ag Horse somone | 350 \Iconey 1 - 170 Iprookiyn Tr.| 525 | 550 
ling Mill 68.1938) ----- - 99% 100 | 13,000, pr feb | Fifth........ Islan jes a1 208 | Os 
Se commen Tob t ice'Sh is iia 87 88 10,000) 78 Mar 99 Feb | First ._._._.. 1850 1910 yee ~~ --- | | o3 \Kings County — oe 
American Thread 6s_.1928| 103'4| 10344 103%<| 13,000) 10144 Jan] 103%4 June | Garfield -___- 290 | 300 /|Mechanics’ *_ - | eo “9 it 
Anaconda Cop Min 6s 1929} 1034} 10314 103%} 32,000) 101 Feb| 103% July | Gotham ----. 100 125 |\(Montauk “+ 180 | ins OR wcnes sae 
Anglo-Amer Oil 7348-1925| 102%4| 10234 102's| 10,000, 101% Mar| 102% June | Greenwich *_-| 375 | 400 | Nassau. ..-- 370 | 290 | 
Antilla Sugar 7}4s----1939| 97 9634 98 | 88,000; 94% June} 98) Mar | Hanover----- 805 | ... People’s == Re aSnd Th New stook 
a . k ked with (*) are State banks. (z) Ex end. : 
ae pcreeeyepeant? 79 | 78% 79%] 26,000) 719% June] 93% Feb Mt» 
it & L 5s 1959| 5844} 5834 61 |124,000) an . . 
Beaver Board Co 86-1933 74'5| 74 75 | 4.000) 70 Jan| 79% ‘Jan New York City Realty and Surety Companies. 
Beaver Prod 74s_---- 1942|------ 99 9934] 12,000| 9744 June] 9934 July ‘Ath eaten Gane 000 aha. 
Beth Steel equip 78. .1935| 103%] 103% 10344] 41,000| 102% Feb] 103% Mar sa aa 7 oe Bid | Aas 
Canadian Nat Rys 7s_1935) 1104) 10934 11095) 20.000) 10074 jar) 100% July | Alllance R’lty| 110 | 118 [Mtge Bona.-| 112 | 117 Realty Assoc | | as 
secceee ’ 774 j | € 4 co! 
cole Pas Ga: -Haael----] 190s 10144] Sana) san] 101s Jay | Amer Surey-| 10) | 19% Wad Suretz--| 162 | 165 | arrmom 145 | 128 
Childs Co Og w t= 1020|-— 103 10374} 11,000) 102 June} 103% July | City Investing 100 | _.. | Mortgage. 210 | 215 | 24 pref----] 69° 74 
Carttines Securities Co- ‘ Preferred ..| 97 | 105 |USCasuaity.| 220 | -.. ||Westchester 
be had 101% 101%} 1,000, 101% July| 101% July a a 
Serial cold Bite 3. --- Hoe! a aed 100% 100%%| 1000) 10045 July 100% July Lawyers Mtge! 157 | 162 '‘USTitleGuar 165 '170 || Title & Tr 
‘ — ene 101% 101%] 1,000) 101% July \%y July ; 
Serial gold 5:48... .1928|------ 101 101 oe 101 July) Ole Ju, | Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
Serial gold 5348-_--1929)--..-- 100% 100%| 1,000! % July| 100% : = . , = 
| ~94%| 93 9414] 59.000! 8914 Jan| 9544 Mar ¥ i oa 
pag my be os - er C..1986) 93%| 93 93%] 45,000| 89 * Jan| 9545 Mar Matarty. | Rate. | Bis. Asked. Maturty. Rate.| Bia 
ooh $8, 192: Dee. 7...| 4 103':6 | 103% 
Colum Graphoph 5, 1925) 12 12 | 2,000 12 July| 19 Jan | Bept.15 1924... 534 %| 10012 | 100% || Deo. 15 1927 -.- 426%) 10300 | 208% 
Cons GE L & P Bait 6349) 104%) 10414 1047) 18,000, 101% Jan) 105% June | Mar. +3 saan) 456 4| 10254 | 1023¢ || Deo. 15 1924...| 454%| 10074 | 101 
ps2 101% 101%} 1, an 4 ° Zaooe ? | ¢ ~-| 4% | lie! 101%: 
Se iB ig | AD” 10 Tok oye ay ae | eae | S| ia i | Bee] BS | 
’ 72%| 71 ‘ : une , peat 
eet ne mon ik Giaeedl.-.-.- 91% 92 | 16,000| 90 May! 95 Feb | June 161925__-' 4%%!| 1112 | 1015s 
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Investment and Railroad Intelligence. 





Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of July. The table covers 4 roads and shows 6.23% decrease 
from the same week last year. 

















First Week of July. 1924. 1923. | Increase.| Decrease. 
B = R nm oa & Pittsburgh ony 259) 47s 765) 3 
uffalo Rochester & Pittsburgh. 59,256 — ee , 
Ganedian National.........-.| 4.407.408) 4.713.404] ------ | 305'826 
Canadian Pacific - - - : -| 3,397,000, 3,411,000) . 2 
St Louis-San Francisco 1,534,281) 1,632,265) ------ | 97,984 
Total (4 roads) 9,598,168/10,235,484| ------ 637 ,316 
panies: ts 637 .316 


Net decrease (6.23%) 





the table which 
fourth week of 
8.31% decrease 


Latest Gross Earnings by Weeks.—In 
follows we also add the earnings for the 
June. The table covers 14 roads and shows 
from the same week last year. 








Fourth} Week of June. 1924. 1923. Increase. Decrease. 
< % $ 7 

Ann Arbor. Lae ee 122,954; 145,512 pane 22,558 
Buffalo Rochester & Pittsburgh - 398,077 624,456 ; 226,379 
Canadian National--------- .| 6,231,961) 6,367,889 135,928 
Canadian Pacific. ...-..-..-- .| 4,669,000, 4,682,000 13,000 
Duluth South Shore & Atlantic_| 195,766) 227,220 31,454 
Georgia & Viorida.....-...--- 37,200) 47,128) 9,928 
Great Northern -. ibe 2,668,971! 3,042,981) 374,010 
Mineral Range_--- -- -- 8,490 16,268 7,778 
Minneapolis & St. Louis- 228,058; 298,699 70,641 
ne a CO. ..cencccoes . 420,063, 487,232) ---| 67,169 
Nevada-California-Oregon - - - - -| 9,522) 8,642) ee 
St. Louis-San Francisco .---| 2,029,018) 2,238,752! ------| 209,734 
St. Louis Southwestern.......-| 550,111) | 637,557, -.----|  _87,446 
Southern _-_---- J ------| 4,218,792] 4,938,831) --| 720,039 
el 121 .787 ,983 23,763,167 880 1,976,064 


Net decrease (8.31%)--------- 1,975,184 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 

—Gross from Ratlway— —Net from Ratlway— 





Nat afier Tares— 


1924. 1923. 1924. 1923. 1924. 1923. 
bf bs $ 3 £ $ 
Pullman Co— 
May 5,831,200 5,984,480 5,123 1,083,874 


415,930 731,450 
4 


67 
_28.668,019 28,001,913 3,178,889 4,505,101 1,906,374 2,443,821 


Electric Railway and Other Public Utility Net 
Earnings.— The foHowing table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 

——Gross Earnings ——Net Earnings 


From Jan 1 








Current Previous Current Previous 
Companics. Year. Year. Year. Year. 
$ & 


May 2,729,346 


gAmer Pow & Light 2,528,925 1,189,966 1,040,972 
12 mos ended May 31- --33,200,603 30,795,894 13,632,012 12,708,009 
American Tel & Tel Co._May 6,152,818 6,050,498 2,499,010 2,643,284 
5 mos ended May 31__-_-30.838,359 29,942,764 13,002,560 13,427,554 
Brazilian Trac, L & P___May 2,334,169 2,082,039 1,476,040 13,332,375 
5 mos ended May 31-_.-11,143,001 10,135,205 6,959,055 6.416,097 


gSouthwest Pow & Light May 947,001 845,294 413,502 354,893 
12 mos ended May 31---11,697,799 10,538,695 5,508,459 4,968,965 
Staten Is] Edison Corp..May 224,023 186,437 64,741 42,372 
12 mos ended May 31--- 2,626,305 2,390,287 824,089 802,287 
Western Union Tel Co__May 9,225,549 9,408,546 1,039,766 1,030,839 
5 mos ended May 31-_-_--45,039,013 45,726,688 5,057,271 5,690,139 
g Earnings for subsidiary companies only. 
Gross Net after Fized Balance, 
Companies. — at Charges. Surplus. 
$ 

Havana Elec Ry, May 24 1,184,085  *603,636 91,308 512,328 
Light & Power ‘23 «(1,101,006 *590,156 93,274 496 ,882 
5 mos ended May 31°24 5, 805 *3,012,450 457,708 2,554,742 
"23 «5,515,268 *3,000,657 390) §=6©2,534,267 

New England Co May ’24 552,745 203 ,869 115,442 ,42 
Power System 23 620,396 197 ,892 86,438 111,454 
12 mos end. May31 '24 7,355,487 2,144,402 1,178,931 965,471 
°27 «=©6,632,552 2,155,971 990,025 1,165,946 
Newport News & May '24 151,731 48,824 20,566 28,258 
Hampton Ry.G & E ‘23 167,158 50,949 20,703 30,246 
12 mos ended May 31°24 2,044,027 633 ,563 253,631 379,932 
°23) «2,128,345 683,575 256,238 427 .335 
Niagara Lockport May 24 457 ,642 *195,561 84,698 110,863 
& Ontario 23 443,826 *192,022 74,330 117,692 
5 mos ended May 31°24 2,481,719 *1,057,817 412,931 644,886 
‘23 2,261,737 *901,842 371,245 530.597 





* After allowing for other income. 





FINANCIAL REPORTS 


Southern Railway Company. 
(30th Annual Report—Year Ended Dec. 31 1923.) 
The rcmarks of President Fairfax Harrison, together with 
& comparative income account, profit and loss account and 
comparative balance sheets for two years past, will be found 
on subsequent pages of this issue. 
OPERATING STATISTICS FOR CALENDAR YEARS. 


‘ 1923. 1922. 1921. 1920. 

Average miles operated _ 6,971 6,971 6,971 6,973 

x Equipment— 
Locomotives on 1,755 1,744 1,865 1,865 
Passenger equipment ___ 1,183 1,156 1,171 1,180 
Freight equipment_____ 53,383 52,181 51,198 51,322 
Road service equipment_ 1,790 1,894 1,972 1,965 
Marine equipment-_-___ 2: 20 20 22 
P Operations— ted 

assengers carried_____ 14,837,988 14,653,689 16,220,874 21,914,632 
Passengers Carr. 1 mile__978,088,285 877,546,000 927,854,000 1396054. 
Av. rev. per pass. perm. 3.451 cts. 3.449cts. 3.460cts. 3.020 cts 
Tons carr. (rev. freight). 45,573,936 35,498,269 30,121,296 42,928,381 
Tons 1 mile(rev.frt.)(000) 8,123,383 6,512,961 5,563,471 8,229,652 
Av. rev. per ton per mile 1.298 cts. 1.353 cts. 1.53lets. 1.219 cts 
Av. rev. train load (tons) 437.58 417.59 385.49 464.33 
Rev. per pass. train mile 2.56422 $2.36809 $2.46246 $2.67222 
Rev. per fght. train mile 5.67964 $ 5.64811 $5.91768 $5.66127 





Georgia Southern & Florida Railway. 
(30th Annual Report—Year Ended Dec. 31 1923.) 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 
































1923. 1922. 1921. 1920. 
Miles operated________ 402 402 402 
Passengers carried_____ 509,857 466,798 460,381 806 ,073 
Passengers carried | mile 41,733,950 36,521,889 31,382,421 49,496,593 
Receipts per pass. mile_. 3.387 cts. 3.387 cts. 3.283cts. 3.111 cts. 
Tons freight carried____ 1,896,003 1,561,721 1,546,009 1,749.46 
Tons freight carried 1 m_305,806.723 243.685.179 243,367,868 295,145,254 
Rate per ton per mile___ 1.130 cts. 1.195 cts. 1.271 cts. 1.120 cts. 
Gross earnings per mile_ $12,812 $10,866 $10,994 $13,099 
INCOME STATEMENT FOR CALENDAR YEARS. _ 
ating Revenues— 1923. 1922. 1921. 
ne 456.669 $2,912,376 $3,093,686 
PSs adits eae ial 1.413.691 1.236.825 1,030,192 
eee Me 292.154 233 572 307 ,212 
ae ali ag aa aa eae 68.775 56,202 40,717 
ne kswsvasec 88.055 79,041 114,962 
Total operating revenues________- $5,319,344 $4,518,016 $4,586,770 
Operating Expenses— 
Maintenance of way and structures.. $848,473 $741,174 $959,670 
Maintenance of equipment-------- - 896,040 791,276 924,17 
/ nay glen ii aad 110.796 103.838 110,794 
Teamenertation __...___.__....-.-- 2.076.122 1,928,031 509, 
Miscellaneous operations___.._.__-- 33,081 33,484 10, 
Ce feo ee 137.675 146,408 154,373 
Transportation for investment—Cr_. -..--- _——------ 4 
Total operating expenses________- $4,102,187 $3,744,211 $4,669,211 
Net revenue from operations ---- --- $1,217,157 $773,806 def$82,441 
, Ji boone $235.164 $192,712 $206,313 
Uncollectible revenues_.__________- 4,456 12,815 1,611 
Hire of equipment___.--_---_--___- 279,353 100,308 162,759 
Joint facility rente................. 65,162 73,432 99,436 
Operating income___._......_--- $633,021 $394,539 def$552,561 
Non-operating Income— 
U. 8. Govt. acct. 6 mos. guaranty... = __---- Dr .$965 $367,703 
Miscellaneous rent income_-_-_-_-_----- 7,194 6,2 7,059 
Miscellaneous non-oper. phys. prop-- 1,791 12,509 1,091 
Dividend income_________________- 148 163 83 
Income from unfund. secur. & acc’ts- 10,828 12,459 11,079 
p EE | EE CMY 5,987 
Gross income__________._._----- $652,982 $425,005 def$159,559 
Deductions— 
Miscellaneous rents______________-- $150 $150 $130 
Interest on unfunded debt_______ - 13,102 16,169 18,949 
Miscellaneous income charges---- - - - 2,720 2,625 et +3 
Interest on funded debt__________-_- 240,000 280,000 280,000 
Interest on equipment obligations - - - 5,327 7,982 11,897 
Balance of income_________------ $391,683 $118,078 def$475,784 
Preferred dividend (2 '4%)--------- S200 @8=«(enesee 00 OHO - 





Balance carried to profit and loss_ - “a $347 ,483 $118,078 def$475,784 


The profit and loss account Dec. 31 1923 shows: Credit balance Dec. 3} 
1922, $1,244,294: interest on 1st Consol. Mtge. bonds accrued for 1921 and 
1922 from the payment of which this company has been released, $160, ; 
add credit balance of income for year 1923, $347,483; total, $1,751,778; 
deduct uncollectible accounts written off, $49,746; net miscellaneous debits, 
$16,681; credit balance Dec. 31 1923, $1,685,350. 


GENERAL BALANCE SHEET DEC. 31. 


1923. 1922. 1923. 1922. 

A ssels— $ $ Liabilities— $ $ 
Invest. in road 10,262,896 10,192,082 Common stock 2,000,000 2,000,000 
Invest. in equip 2,387,674 2,621,513 | 1st Pref. stock. 684,000 684,000 
Misc. phys. prop 45,421 47 .441|2d Pref. stock _- 1,084,000 1,084,000 
Inv. in affil. cos.: Funded debt 6,000,000 6,000,000 

Stocks 73,865 73,865 | Equip. trust oblic 90 ,000 135,000 

Advances 23,750 3,759 | Notes tape 475,336 225,336 
Other investments 17,301 17,301 | Traffic & car ser = 
eee 340,888 275,414) vicebal. payable 130,272 251,279 
Special deposits - 101,752 102,263 | Audited accounts 
Traffic & car ser | & wages payable 937, 48 1,224,446 

vices bal. receiv 119,500 131,542 | Miscel. acc’ts pay 48 893 39,272 
Balances due from Int. mat’d unpd ss 

agents & cond_- 7,023 13,001 incl.int.dueJan.1 220,775 341,538 
Misc. ace’ts rec 343,516 419,937 | Divs. mat’d unpd 902 650 
Mat’! & supplies 771,501 535,480 | Unmat. int. acer'd 54,617 46 469 
Oth. current assets 5,872 5,870 | Unmat.rents accr 1,041 14,461 
Deferred assets 3,726 1,683 | Other curr. liabii 47 463 50,222 
Unadjusted debits i81,599 206 ,473 | Def'd liabilities 3.723 2,738 
Securs. of company | Taxes accrued &9 887 97 433 

held by it—un Operating reservos 52,637 59,804 

yNedged _ $1,200 000 Accrued deprec’n 

. onequip., ke 760,591 857 897 

| Other unadj. cred 278.150 247.768 
| Add’ns to property 

since J'ne 30 '07 Li 
| thr. inc. & surp 41,008 41,008 
| Profit and loss 1,685,350 1,244,294 


Total 14,686,195 14,647,614 | Tota!) 
—V. 118, p. 2948. 


14,686,195 14,647,614 


Cincinnati Indianapolis & Western Railroad. 
(Sth Annual Report—Year Ended Dec. 31 1923.) 
Pres. Fred Zimmerman, Indianapolis, Ind., May 31, wrote 
in substance: 
Results.—Operating revenues for the year increased $265,650, or 
6.09%, even though the freight rates for the first half of 1922 were practi- 


cally 10% higher on all commodities than in 1923. Operating expenses in- 
gesaee’ $95,317. or 2.53%. Net operating revenue increased $170,333, or 
-92% 


©O- 

The tax accruals increased $39,435, or 19.84%, due to increase of $13,487 
in U. 8S. income tax and an increase in property taxes of $9,051 on account 
of increase in tax rates and assessed valuations, the balance of the increase 
$16,896, being due to adjustment in 1923 of under-accruals in 1921 and 1922. 

Other operating charges decreased $102,194, or 30.92%, as the result of 
putting in service during the year rebuilt freight car equipment obviating 
the necessity to that extent of hiring equipment. 

Non-operating income shows an increase of $33,255, which is reflected in 
miscellaneous rent and income from funded and unfunded securities and 
accounts. 

Deductions from gross income shows an increase of $39,747, which is 
reflected in amortization of funded debt and interest on funded debt. 

Additions and Betterments.—The total net charges to investment in road 
and equipment amounted to $413,541. 
$ —— Debt.—The net increase in funded debt during the year was 

128,000. 

As many of the box cars acquired by the pesges ps in its original purchase 
of the property had deteriorated and were out of condition, yet of sufficient 
value to warrant rebuilding and standardizing, an arrangement was com- 
es March 14 1923 through the Cincinnati Indianapolis & Western Car 

quipment Co. to finance the rebuilding of 250 of these box cars and 75 coal 
cars (the rebuilding being accomplished during the year 1923), that com- 
ed issuing 1,500 shares of Common stock at par ($100). All of this 

ommon stock was acquired by this company, having a book value on the 
books of this company as fixed by the 1.-S. C. Commission of $126,250. 

The Equipment Co. also issued 3,000 shares of 6% Cumul. Pref. stork ai 
$100 per share. The Preferred stock, aggregating $300,000. is being retired 
through payments by this company in semi-annual installments of $15,000 
each June 1 and Dec. 1 and at Dec. 31 1923 $30,000 had been paid, reducing 








x Includes narrow-gauge equipment.—V. 118, p. 2951. 


‘ on this company becomes the absolute owner o 





the amount outstanding to $270,000. Upon completion of payments tuere- 
the equipment. 
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by the I.-S. C. Com- 


Federal Valuation.—The valuation of the propert 
to the extent that tentative 


, begun as of July 1 1918, has 


reports have been served by the Co nm, which are being rously 
checked and objections taken up with the Commission. The total cost of 


valuation work on the property to date 
Railroad Administration assumed $11,886 
OPERATING STATISTICS FOR CALENDAR YEARS. 

1923. 1922. 1921. 1920. 
Revenue tons carried... 3,446,343 2,900,752 2,096,948 2,926,002 
Revenue ton miles__-___ 318,584,257 313,778,826 215,682,801 344,807,508 
Average revenue per ton $1 10 1 22 $1 34 $115 
Aver. rev. per ton mile__ 1.19 cts. 1.13 cts. 1.31 cts. 0.98 cts. 
Aver. rev. per mile of rd_ $13,340 $13,042 $12,034 $11,446 
Rev. pass. carried_-_.___ 457 343 490 375 586,516 801,190 
Rev. pass. carried 1 mile 17,458,141 17,921,632 22,910,517 29,325,398 
: a! 116 $1.168 $0.94 
.§23 cts. 


Aver. rev. per passenger 1. a. & 
Av. rev. per pass. per m_ 3.054 cts. 2.990 cts. 2.569 cts. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


is $28,920, of which the U. 8. 

















————————Corporat Combined. 

Revenues— 1923. 1922. 1921. 1920. 
i a ae $3,814,516 $3,547,571 $2,826,527 $3,406,659 
i 457 871 547,498 685 ,076 761,277 
Mail, express, &c__-___-_ 356,957 268,624 204,969 344,529 
a $4,629,344 $4,363,693 $3,716,572 $4,512,465 
Maint. of way, &c_____- 566,458 $532,084 $742,807 $868,845 
Maint. of equipment... 1,033,846 960.011 1,136,067 1,532,109 
Traffic expenses__-_-_-_-__ 139,439 131,075 136,71: 120,373 
Transportation _____-__-_ 1,884,969 1,890,305 1,845,442 2,219,377 
Getieral, Ge..........- 245,301 261,223 287 ,107 270,083 
_ Total oper. expenses__ $3,870,014 $3,774,696 $4,148,136 $5,010,786 
Net earnings.._.._.___ $759,331 $588,998 def$431,564 def$498,320 
A ti aisles eae escsre 238,179 198,744 154,356 211,447 
Operating income.._..- $521,151 $390,253 def$585,920 def$709,768 
Non-oper. income - - - - - 93,037 62,450 855,909 262,515 
Gross income -_- - - - - - - $614,188 $452,703 $269,990 def$447 ,252 
Hire of fr’t cars (Dr. bal.) 57.750 ee 
Rent for equip., &c-_-____ 35,130 37 ,678 49,657 16,302 
Joint facility rents-_-__ 178,978 207 ,054 165,249 117,587 
Rent for leased r’d, &c__ 8,344 3,265 2,831 36° 
Int. on Ist M. bonds_-_-_ 183,750 146,271 133,750 133,750 
Int. on equip. trusts-_-_-__ 7,804 24,667 30,156 36,167 
Int. on bills payable- -__ 1,858 a ers cis Shines 
Misc. income charges ___ 2,797 ee See ees - 
Net income--_-______- $97,777 def$128,823 def$111,654 def$751,420 





GENERAL BALANCE SHEET DECEMBER 31. 
1923. 1922. | 1923. 1922 
Assas— s Liabilities— 7. $ 
Invest'ts in road__ 13,302,854 13,104,131|Common stock... 5,350,000 5,350,000 
Invest’ts in equip. 3,431,410 3,133,218} Preferred stock 5% 
Gen’! expenditures 83.373| non-cumulative. 5,350,000 5,350,000 
Inv. in affil. cos_ _ - 126,250 _..---| Ist M. 5% bonds_ 3,675,000 3,675,000 
Other investments 2.000 2,000 | Equipment trust... 855,000 727 000 
Cash for mat’d int. | Traffic and car ser- 
on Ist M. bonds 6.478 4,968! vice balances- 280,959 283 421 
Dem. I'ns & dep 200 000 200,000 | Loans & bills pay 10,000 51,750 
2 148.646 258,298) Aucited vouchers 
Traffic & car ser | & payrolis..... 599,660 466 882 
vice balance 45,883 51,195| Mise. ace'ts pay- 19,993 28,943 
Net bal. rec. from Int. mat'd unpaid - 6,477 3,968 
agents & cond’s 41,250 33,849 | Unmat'd int. acer_ 37,894 38 490 
Misc. ace’tsreceiv. 151,69F 136,160 | Other curr. liabil_ _ 12,969 19,908 
Mat’! & supplies 287 601 286.791 | Deferred liabilities 1,543 1,485 
Int. & divs. receiv 1,417 | Ace’t U. 8. Govt. 
Other curr. assets 14,028 f(r: “ere Pr 5,661 
Ace't U. 8. Gov't | Tax liability ----- 197 ,354 158,194 
cash er , 5,661) Acer’ddepreciation 317,950 290,010 
Work. fund adv 1,175 ..|Other unadj.cred_ 249,487 223.959 
Insurance prepaid - 15,536 2,534 | Add'ns to property 
Other unadj.debits 134.609 210.288; through income 
Disc. & exp., fund. | and surplus___. 984,930 947 621 
Gv cisdedenes 291 296 298,259 | Profit and loss_. 252,912 203.759 
\ ea 18,202,129 17,817.052| Total 18,202,129 17,817,052 
—V. 119, p. 73. 


St. Louis-Southwestern Ry. (‘Cotton Belt Route’’) 
(33d Annual Report—Year Ended Dec. 31 1923.) 


Chairman Edwin Gould, New York, June 2, wrote in 
brief: 

Investment in Road and Equipment.—Expenditures for additions and 
betterments during the year amounted to $4,765,381. Of this amount 
$3,086,424 was expend for equipment. In financing these additions 
and betterments expenditures, equipment trust notes were issued in amount 
of $2,700,000, $830,635 was appropriated from income, $1 ,677 was obtained 
from donations and $1,233, been temporarily financed through 
the use of current funds, leaving the method of permanent financing open 
for future determination. 

Capital Stock and Dividends.—There was no change in the amount of 
Common or Preferred capital stock during the year. 

During 1923 the directors declared the regular dividend of 5% on Preferred 
stock to be paid from surplus. 

Funded Debt.—There was an increase in the funded debt during the year 
brought about by the issue of $2,700,000 544% Equip. Trust notes, Series 
“H.’” Company also its note in amount of $700,000 bearing interest 


at 6%, to the Director-General of Railroads in settlement of all items 
aye during Federal control. This note is due March 1 1930. However, 
e com 


= hsa the option of paying all or any part thereof on any interest 
paying date. 

quipment Trust notes in amount of $398,330 were paid during the 
year, and Ist Consol. Mtge. bonds amounting to $385,000 were purchased 
at a cost of $291,673 and are now held in the sinking fund. $70,000 
lst Term. & Unif. Mtge. bonds were also purchased for annuity trusts. 


Pres. Daniel Upthegrove, St. Louis, May 15, wrote in 
substance: 


Resulits.—Railway operating revenues amount to $29,551,120, com- 
pared to $26,159,914 in 1922, an increase of $3,391,206, or 12.96%. This 
substantial amount was the result of a uniformly good business throughout 
the entire year. 

Operating expenses for 1923 amounted to $21,990,212 and in 1922 
amounted to $20,007,426, an increase of $1,982,787, or 9.91%. While 
the abnormal expenses of floods and strikes in 1922 did not recur in 1923, 
the money was s t for an enlarged improvement program. 

Net revenue from railway operations increas to $7,560,908 from 
$6,152,489, or by 22.89%. Railway tax accruals for 1923 showed an 
increase of $12,247 in State and local taxes and $356,495 in Federal taxes. 
The latter increase consists ages ged of $204,008 adjustment of income 
and excess profit taxes during 1916 and 1917 heretofore —_ and charged 
to profit and loss account in 1922 but now charged to this account during 
1923 by order of the I.-S. C. Commission, for the purpose of making 
the income account over a period of years reflect the actual operations 
and payments of each carrier during such period. With the elimination 
ef this item the increase in Federal taxes becomes $152,487 dur to increase 
in income during the current year and to minor adjustments. 

Other railway operating income received during the year amounted to 
$541,655, compared to $376,309 in 1922, brought about principally by an 
increase in rent received for use of equipment by other carriers in excess 
of the amount paid other carriers for use of their equipment. 

Deductions from railway operating income were $835,798, compared 
with $806,193 in the previous year, the increase being due, chiefly, to 
amounts paid the Pullman Co. for use of their cars. ‘ 

Net railway operating income increased from $4,455,657 to $5,630,285 
or 26.36%. Adding to this figure $329,414 of non-operating income and 
deducting $2,558,607 for interest on funded debt and miscellaneous charges, 
leaves net income of $3,401,092 to be contrasted with the same item in 
1922 of $2,256,679, an increase of $1,144,413, or 50.71%. A balance of 
$2,948,609 was transferred to profit and loss. 





Major Items of Maintenance & Betterment Aggregating $3,030,232 in 1923. 


585,282 cross ties applied , $671,984; 412 sets of switch ties applied, 

$52,387; 10,120 bridge ties applied, $18,411: labor applying 
MRIS. «din cin op eninheh aiek nme ol kmueGaeieal $1,015,282 
Renewi 13,39 linear feet trestle and constructing 870 linear 
feet of new, and abandoning 4,368 linear feet trestle in con- 
nection therewith, $290,844; replac 4,578 linear feet trestles 
with concrete pipes and boxes, $83,671_......------------- 
Laying 89.04 track miles new 85-Ib. rail in main track, releasing 
5-lb. rail, $291,862; appl 255,133 cu. yds. ballast, 
$350,510; applying 56,905 tie plates and 26,906 rail anchors, 
$22,283; installation of drain tile from Saltillo, Texas, to 
Commerce, Texas, a distance of 36.4 miles, $45,319; installa- 
tion of gravel pit and facilities at Britton, Ark., and construc- 
tion of 4.29 es of track in connection therewith, $192,124_- 
Fuel oil facilities and conversion of locomotives from coal to oil 
burners: Storage and delivery tanks, $327,712; conversion 
OF BGs COs Os chek oxndad eccuncédchiecdon 
Important work on structures and facilities._...........--- eS: 95,613 


Conversion of Coal-Burning Locomotives to Oil.—The conversion of 119 
locomotives to burn fuel oil from the Smackover field was completed in 
August and 28 more locomotives were syrenes to burn fuel oil, making 
a total of 147 at the end of December 1923. 

The oil-burning territory has been extended to cover all mileage south 
of Pine Bluff for freight and passenger service and to Jonesboro, Ark., 
for through freight service and all passenger service. Substantial economy 
was obtained from the use of oil-burning locomotives during the latter part 
of 1923, and it is expected the full measure of economy will be obtained 
during the year 1924. We have under contract a supply of fuel oil for 

od of three years at a very favorable price. 
New ipment.—During 1923 200 steel ballast cars of 100,000 Ibs. 
capacity, 80,000-lbs. capacity steel underframe box cars, 500 80,000-Ibs. 
capacity steel underframe automobile cars and 15 consolidation type oil- 
burning locomotives were received and placed in service, and 1,200 wooden 
underframe freight cars, of light capacity, were retired and dismantled. 

Settlement of Claims for Use of Property During Federal Control.—During 
the period of Federal control this company executed and delivered to the 
Director-General of Railroads its note for $1,400,000, secured by collateral 
consisting of $4,067,000 Ist Term. & Unif. Mtge. bonds. In addition 
the Director-General claimed large sums on account of advances made 
du the period of Federal control. These claims, together with claims 
of t company, were discussed and analyzed in conferences between 
representatives of the Director-General and this company. As a result 
of these conferences, the Director-General offered to accept a new note 
in the sum of $700,000, secured by $1,400,000 of the same bonds, in full 
settlement of all demands, releasing the old note and all other claims 
of every sort and kind. This offer was accepted as an advantageous one, 
and long and expensive litigation with the Government thereby avoided. 

Federal Valuation.—In 1922 an application was made to the I.-S. C. 
Commission for mission to inspect the evidence and data upon which 
the tentative valuations of our properties were based. Upon the denial 
of this motion by the Commission, the company brought a mandamus 
suit in the Supreme Court of the District of Columbia seeking to compel 
the Commission to t such an examination. This mandamus suit 
was dismissed by the District Court in December 1922 and upon appeal 
to the Court of Appeals of the District of Columbia, the order dism 
the petition for mandamus was affirmed. Upon 
U. 8. Supreme Court, while affirming the action of 


374,515 


yy , however, the 


e lower court upon 


the ground that the ition for inspection had been too broad, held t 
manifest justice requ that the carrier, whose property was be! valued, 
should know the facts upon which the tentative valuation of the Com- 


mission was made and that the Commission should provide means henge 
the carrier in such a case could examine the data and evidence upon whic 
the tentative valuation was based in advance of the hearing. 


CHARACTER OF STEEL RAIL IN MAIN TRACE. 

Miles— 85-lb. 75-lb. 70-lb 60-lb.  5€-ib Total. 
Des, 31 1008... ..-... 386.26 697.75 30.67 47.12 370.49 1,544.20 
"Ss 3} =a 99.36 777.61 30.67 47.12 376.67 1,544.34 
os) || ae 200.95 888.72 30.67 47.12 384.97 1,544.34 
Dec. 31 1920__--_-_ .---182.46 881.10 30.67 47.10 386.33 1,539.57 
os fl ee .70 950.02 30.67 44.15 395.27 1,538.72 
Dec. 31 1918........-. 75.41 981.33 30.67 44.15 407.07 1,538.63 

BALLAST AND BRIDGES IN MAIN TRACK. 

Miles— Rock. Gravel. Cinders. BurntClay. Soil,Tres.,&c. Total 
Dec. 31 1923_*215.56 561.64 123.16 205.65 ~ ----- *1,559.33 
Dec. 31 1922_*212.19 549.10 117.07 205.65 ~ ----- *1 559.32 
Dec. 31 1921_*210.31 544.97 108.20 205.65 — ----- *1 554.55 
Dec. 31 1920_*210.31 544.97 108.20 205.65 — ----- *1 554.55 
Dec. 31 1919_*222.54 584.58 100.66 212.18  --.-- *1 552.40 
Dec. 31 1918_*221.98 583.65 102.05 211.58 434.39 *1 553.65 

* Includes 14.44 miles in second main track. 

TRAFFIC STATISTICS FOR CALENDAR YEARS. 
1923. 1922. 1921. 1920. me 
Average miles operated_ 1,776 776 1,776 1,776 
Operations— 
Passengers carried ----- 2,433,811 2,097,603 2,592,292 3,939,032 
Passengers carried 1 mile 98,671,589 77,734,942 89,876,499 137,513,447 
Rate per pass. per mile_ _ 3.44 cts. 3.46 cts. 3.44 cts. 2.93 cts. 
Tons freight moved__-. 6,365,897 5,353,997 a5,147,912 a6,356,708 

do o 1 mile___- 1697769155 1535404954 1296385810 1815775668 
Rate per ton per mile___ 1.45 cts. 1.45 cts 1.61 cts. 1.39 cts. 
Earns. per pass. train m_ $1.7517 $1.5817 $1.5958 2.149 
Earns. per frt. train m_- $7 .3993 $7 .3506 $7 .4770 .2756 
Gross earnings per mile_ $16,641 $14,730 $14,146 17 467 


a Not including company’s freight. 
CLASSIFICATION OF REVENUE TONNAGE FOR CALENDAR YEARS. 





1923. 1922. 1921. 1920. 
Cottonseed & products, 
except oil-_---_-- ~e-- 233,473 172,765 189,433 239,125 
Other agric. products - - - 804,211 771,067 784,479 793 305 
Products of animals - --- 70,156 63 ,766 49,4 z 66, 
Bituminous coal-_-_----- 368 ,033 299,752 232,299 344 ,969 
Clay,gravel,sand & stone 716,749 443,706 994,191 535,442 
Crude petroleum, &c___ 365,844 403,415 331,559 408 ,592 
Other mineral products- 179,738 152,602 58,536 46,600 
Products of forests_-_--_ 1,803,183 1,423 ,045 1,210,017 1,821,727 
Resuied petvelonn. &c_- 501,381 485,165 409,137 496 ,668 
Other mfd. products._.. 1,334,129 1,138,714 888 ,764 1 ,603 ,830 
eas ae 6,365,897 5,353,997 5,147,912 6,356,708 


The usual comparative income account was given in 
V. 118, p. 2174. 


CONDENSED BALANCE SHEET (ENTIRE SYSTEM) DEC. 31. 
1923. 1922. { 1923. 1922. 
Assets— $s $s | Liabilities— $ $ 
Road & equip__117,690,318 113,541,723 | Common stock. 16,356,100 16,356,100 
Inv. inaffil.cos. 2,652,002 2,564,971! Preferred stock. 19,893,650 19,893,650 
Other invest’ts. 7,972,372 1,015,247 | Bonds (see “Ry ~* 
Misc. invest’ts 722,494 88,757; & Inc.” Sec.). 66,907,750 57,403,580 
3 AE 2,705,216 3,370,667 | Acc’ts & wages - 2,450,011 2,485,075 
Special deposits - 678,410 792,452 | Traffic, &c., bal 408 ,327 588,863 
Agts.&cond.bal- 224,375 326 899 | Int. & divs. due 673,810 1,633,578 
Traffic, &c.,bal- 501,006 556,733 | Miscell. acc’ts 153,491 324 ,006 
Loans & bills rec. 11,501 9,986 | Int., &e., acer 266,711 240,711 
Miscel. acc’ts_- 994,717 765,687 | Taxes accrued 952,315 769,261 
Int. & divs. rec 58,879 905,550 Accrued deprec 5,634,501 5,566,204 
Mat’! & supplies 3,750,291 3,.832,910'U. 8. Govt. un 
Oth. curr. assets 74,485 109,288 adjust. credits 3,511,599 
Work. fd. advs- 27,123 31,197 | Oth.unadj. acets 761,588 430,272 
Ins., &c., funds 86,387 | U.S. Govt. def p 
U.S. Govt. def. liabilities 11,164,332 
assets _______ oO 5,936 643 | Other def. liab 26,172 22,832 
Oth. def. assets - 12 12: Add’ns to pror 
U. 8. Govt. un- thru. income. 14,591,045 15,169,502 
adjust. debits od 5,689,732 , Sink. fund res’ve 961,856 670,183 
Oth. unadj. deb. 755,438 24,930 | Misc. fund res_ - GB.S7i 8 sa scuee 
| Oth. appro. sur 1,809,100 1,121,026 
| Profit and loss__ 6,919,342 2,298,999 





OE aw ox 138,818,641 139,649,776 
—V. 119, p. 76 





Total 138,818,641 139,649,77 
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GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
“Chronicle” either under “Editorial Comment” or “Current 
Events and Discussions.” 

Hearings on Puliman Surcharge Rates Are Reopened.—Aug. 25 set as 
date for further discussion as to cancellation of 50% tax. ‘‘New York 
Evening Post™ July 9, p. 22. 

Southern Ry. Bonus Wage Plan.—Under the bonus plan as adopted by the 
managers and the train service employees of the Southern Ry in February 
last, the employees were to receive a stated increase in wages in 1925 pro- 
vided the ratio of certain expenses to the gross revenues was less in 1924 
than in 1923. Reports for the first four months of 1924 as compiled by the 
company show that on account of the decline in business the ratio of ex- 
penses applicable under the plan was 21.79% of the total operating revenues. 
As the test ratio adopted by the managers and the employees at their 
conference in February was 21.42%, the empleyees are approximately one- 
third of 1% above the figure that would give them an increase in wages. 
in an effort to bring down the ratio the employees on the division known as 
the Alabama Great Southern have organized a co-operative association to 
make the bonus planeffective. ‘‘New York Evening Post’ July 8,p. 26. 

Officiais of Canadian Northern Ry. Offer Cne Day's Pay to Railroad.— 
Officials of the Canadian National Ry. have submitted an offer to the board 
of directors to give one day's pay a month tothe company. If the offer is 
accepted and enforced throughout the system, between 105,000 and 110, 
employees will be affected. It will mean a saving of approximately $5,- 
500,000 in the operating cost of the national system for the year. ‘‘New 
York Times” July 8, p. 9. 

Proposed Increase in Long Island RR. Rates Suspended.—Public Service 
Commission has suspended the proposed increase of 20% in the commuta- 
tion fares of the Long Island RR., which was to have become effective 
July 25. A joint hearing before the Public Service Commission and the 
Transit Commission will be held in New York on Tuesday, Aug. 5. ‘‘New 
York News Association’’ July 11. 

U. 8. Railroad Labor Board Subpoenas Officials for Hearings on Dispute 
Between Brotherhood and Western Roads Eighty chairmen and officials 
of train service organizations. to appear for the hearing on the dispute 
between the Brothcri oods of Locomotive Engineers and Firemen and the 
managers of the Western railroads on July 24. ‘‘New York News Bureau 
Association” Julv 11. 

Authorized Statistics.—The Car Service Division of the American Railway 
Association reports the following official inform «tion 

Surplus Freight Cars.—Class I railroads on June 22 had 359,644 surplus 
freight cars in good repair and immediately available for service, a decrease 
of 3,317 under the number reported on June 14, at which time there were 
362,961. Of the total number, surplus box cars on June 22 totaled 153,311, 
a decrease of 146 within a week, while the number of surplus coal cars 
totaled 167,315, a decrease of 1.818 within the same period. Surplus 
stock cars totaled 17,692, a decrease of 715 under the number reported 
on June 14. There also was a decrease of 944 in the number of surplus 
refrigerator cars which brought the total on June 22 for that class of equip- 
ment to 12,281. 

Car Shortage.—-No car shortage is being reported 

Freight Car Repair.—¥reight cars in need of repair on June 15 totaled 
192,471, or 8.5% of the number on line, an increase of 3.252 over the 
number reported on June 1, at which time there were 189,219, or 8.32%. 
Of the total number, freight cars in need of heavy repair totaled 142.883, 
or 6.3°%,, an increase of 4.347 compared with the number on June 1 Re- 

wts showed 49,588, or 2.2%, in need of light repair, a decrease since 

une 1 of 1,095. 

Repair of Locomotives.—Locomotives in need of repair on June 1 totaled 
10,875. or 16.9% of the number on line, a decrease of 991 locomotives 
compared with the number in need of repair on May 15, at which time 
there were 11,866, or 18.4%. 

Of the total number, 6,099, or 9.5°%., of the number on line were in 
need of classified repairs, a decrease of 267 compared with the number in 
need of such repair on May 15, at which tire there were 6,366, or 9.9%. 
Reports also showed 4,776, or 7.4%, in need of running repairs, a decrease 
of 724 compared with the same previous date. 

The railroads on June 1 had 6,661 serviceable locomotives in storage, 
an increase of 436 compared with the number on May 15. 

During the last half of May, 28,361 locomotives were repaired and 
turned out of the shops, compared with 29,353 during the first half of May. 

Matters Covered in ‘‘Chronicle’’ July 5: (a) Letter of Howard Elliott 
to Magnus Johnson refuting allegations against New York New Haven 
& Hartford RR. and Northern Pacific RR., p. 43 


Adrian (Mich.) Street Ry.— Ceases Operation.— 

The company ceased operating on June 28 through an agreement netween 
Henry L. Doherty & Co. and the City Council of Adrian, Mich. The line 
has been operated for a number of years for the purpose of providing a 
terminal for the Toledo & Western interurban line. It has not made a 
profit in recent years. Some months ago the Doherty interests acquired 
the power properties in Adrian and have tied them in with the Toledo 
Suburban Electric Co., which serves towns along the Toledo & Western 

(“Electric Railway Journal.’’)—V. 112, p. 561. 


Ann Arbor RR.—Guaranty.— 

The I.-S. C. Commission on June 28 authorized the company to assume 
obligation and liability, as guarantor and lessee, in respect of $800,000 
Ann Arbor Boat Co. Ist Mtge. Floating Equip. Serial % bonds, which 
are to be sold at not less than 90% and the proceeds used in the procure- 




















ment of an additional car ferry. See offering under “Industrials” below. 
Income Account— Years Ended Dec. 31. 
Cor porate Combined——_——— 
1923. _ 1922. 1921. 1920. 

Operating revenue - - - _ - $5,602,575 $5,053,161 $5,139,216 $5,385,992 
Operating expenses_ -- _ - 4,542,999 4,119,391 4,218,810 4,953 ,662 
Net revenue_________ $1,059,576 $933,770 $920,405 $432,330 
“Sere eae 253,684 261,051 256,725 250,365 
Operating income_... $805,892 $672,719 $663 ,680 $181,965 
Non-operating income_- 117,533 166,344 56,118 63 ,957 
Gross income_-_--_____ $923 425 $839,063 719,798 245,925 
Interest, rents, &¢_____ 843.417 7o2ss1  esszag 9945-222 
Net income_________ $80,008 $46,179 $86,053 def$526,494 


—V. 118, p. 3194. 


Black River (N. Y.) Traction Co.—Fare Decision.— 
The Appellate Division of the New York Supreme Court has handed down 
a decision in which it ruled that the Legislature has power to change rates 
established as a condition of consent given to franchises and may exercise 
that power through the agency of the Public Service Commission. The 
poy — a owe 9 bg gece of the Village of Brownsville against 
ssion and the Black ver Traction Co., sti Z . 
in the fare rate.—V. 115, p. 2378. a 


Boston & Worcester St. Ry.— Seeks to Operate Buses.— 
The company has applied to the Massachusetts Dept. of Public Utilities 
for permission to acquire, own and operate motor vehicles for the trans- 
= of passengers between Boston and Worcester, Mass.—V. 118, p. 


Carolina Power & Light Co.—Pref. Stock Sold.—W. C. 
Langley & Co., New York, and Old Colony Trust Co., 
Boston, have sold at 9914 and divs. to yield over 7.04%, 
8,000 shares Cumul. Pref. (a. & d.) stock of no par value. 


p Dividends $7 per share per annum. Red. at $110 per sh i 
Dividends payable Q.-J. Transfer agent, Resistra: Ay wk 7 


on this stock areYexempt}fromthe normal tax and are entirely exempt 
from all Federal income taxes when held by an individual whose net income 
after all deductions is $10,000 or less. ividends when received by cor- 
porations are entirely exempt from{all Federal income taxes. 
Data from Letter’ofjWm. Darbee, V.-Pres., Raleigh, No. Car., July 8. 
Company .—Supplies the entire electric power and light, street railway 
and gas service in Raleigh, the gas service in Durham, the electric wer 
and light service in Goldsboro, Henderson, Oxford, Sanford, Dunn, Frank- 
linton, Clinton, Mt. Olive and Jonesboro, and supplies at wholesale electric 
power and light service to 16 other communities in North Carolina. . 
owns the entire Common stock (except directors’ shares) of the Asheville 
Power & Light Co. and the Yadkin River Power Co. : 
Purpose.—Proceeds will be applied to the cost of additions, extensions 
and improvements, and to other corporate purposes. 
Earnings—Years Ended Dec. 31. 

Balance after 


Gross Net Interest, &c. Preferred 

Income. Deductions. Dividends. Balance. 
| $761,938 $321,443 $145,572 $56,591 $88,981 
| as 1,053 ,8 471,727 296,116 107 ,634 188,482 
San 1,409,465 558,099 368 ,203 127 ,023 241,1 
ES aiey saris ,869,18 638,978 426,737 140,657 286,080 
aque 2,634,493 1,029,017 681,241 192,760 488,481 
SE sccce 2,797 ,058 1,170,881 755,048 215,260 539,788 


* Twelve months ended May 31 1924. 
Capitalization Outstanding with the Public after this Financing. 
Cumul. Pref. stock (no par) paying $7 per share per annum 
(including this issue) : 47,921 shs. 
Common stock (no par) 47 875 shs. 
$3 480,500 
4,800,000 


lst Mtge. 5s, due Aug. 1 1938 
Ist & Ref. Mtge. Gold bonds, 6% Series of 1953_--------- 800 0 
Customer Ownership.—Company, through customer ownershpi cam- 
paigns, has sold a substantial amount of Pref. stock to customers and 
employees. There are now more than 1,600 holders of the Pref. stock 
living in North Carolina. These stockholders own over 16,000 shares, or 
an average of about ten shares per holder. In addition there are many 
local purchasers of stock on the time-payment plan who have not com- 
ple payment for their stock. . ‘ 
Supervision.—The operation of the properties of the company and its 
= is supervised by the Electric Bond & Share Co.—V. 118, 
P22 ‘ 


Central Illinois Public Service Co.—-Bonds Offered.— 
Halsey, Stuart & Co., Ine., are offering at 97 and int., to 
yield about 614%, $6,000,000 Ist Mtge. & Ref. 6%% Gold 
bonds, Series “‘C.” 

Dated Jan. 1 1924. Due Jan. 1 


1944. Interest payable J. & J. at the 
office of Halsey, Stuart & Co., Inc., in Chicago or New York, without 
deduction for the Federal income tax now or hereafter deductible at the 
source not in excess of 2“ Denom. $1.000, $500 and $100 ¢c*. Redeem- 
able, all or part. upon 30 days’ notice at Lhe following prices and interest: to 
Jan. 1 1929 at 107%: on and from Jan. 1 1929 to Jan. 1 1939 at 105; on and 
from Jan. 1 1939 to Jan. 1 1913 at 102'%. and on and from Jan. 1 1943 to 
maturity at par Penn. and Conn. 4 mills, the Maryland 4% mills tax, 
District of Columbia personal property taxes not exceeding 5 mills per $1 
per annum, and Mass. incorre tax on interest not exceeding 6°. of such 
interest per annum refunded. 
Issuance.—Authorized by the Illinois Commerce Commission. 
Data from Letter of President M. E. Sampsell, Chicago, June 26. 
Company.—An Illinois corporation. Now supplies without competition 
electrical energy for lighting and power purposes to 224 communities with a 
combined population of 450,000 in central and southern Illinois. Other 
forms of public utility services are also rendered to a number of communities. 
Most of the communities served are situated in the Illinois corn belt or coal 
mining districts of the State. Company through its contracts for the pur- 
chase of power and from its own generating stations, has a total available 
capacity of 105,000 k. w., including the capacity of its Grand Tower plant. 
of 40,000 k. w. initial capacity, the first unit of which is now in operation- 
Through the development of the mining and drainage business, the com- 
pany is able to utilize its investment during hours of off-peak, thus serving 
a total connected load far in excess of its aggregate available capacity. 
Securilty.—Mortgage securing these bonds covers all property now or 
hereafter owned and is now a direct first lien on physical property repre- 
senting recent expenditures of approximately $8,000,000 (including the 
40,000 k. w. electric generating station on the Mississippi River now nearing 
completion), and will be a direct first lien on substantially all important 
future additions constructed by the company. Moreover, through the 
pledge of bonds with the trustee the mortgage shares equally in the lien of 
the First & Ref. Mtge. which is a first lien on the balance of the company’s 
present property, subject only to $4,401,500 divisional underlying bonds. 
Purpose.—Proceeds will be used for the payment and cancellation of bonds 
of other series outstanding, to reimburse the treasury in part for expendi- 
tures made and for other corporate purposes. 

Capitalization Outstanding with Public (After Present Financing). 
re ee, 1 Cs cca needa tenn exten mma 103,000 shares 
Common stock - -- - PES a a I Ee rae x110,410 shares 
Central Illinois Public Service Co. (consolidated corporation) 

First Mtge. & Ref. 6s, Series A, due May 1 1943_-------- $3,850,000 
ie me Ea | OO SE ere eer x2,345,000 
do 6s, Series C (including this issue) 8 000 
Central Illinois Public Service Co. (former company) First & 
ee a eee Sl eae y8,190,000 
Underlying divisional bonds, various issues maturing from 1927 


a ee aE RE Hee a ,401,500 
x Owned or controlled by the Middle West Utilities Co. Z, Not including 
,192,000 pledged under the mortgage securing the First Mtge. & Refund- 


$8 

ing Gold Bonds. 
Note.—Company ‘has jointly and severally with the Interstate Public 

Service Co. guaranteed the payment of peep. interest and sinking fund 

of the $1,250,000 First Mtge. 7% 30-Year Sinking Fund Gold Bonds, Series 

A, due Dec. 1 1951, of the Indiana Hydro-Electric Power Co. 


Consolidated Statement of Earnings and Expenses. 
Twelpe Months Ended— Dec. 31'23 xMay 31 '24 





Gross revenue (including other income) - --------- 0 .508-1e> (8 eee oee 
Operating expenses, maintenance and taxes_----_- 5,709,557 5,832,097 

Net earnings before depreciation -----....-.----- $2,822,571 $3,057,737 
Annual int. on total funded debt, including present $1.525.275 


Ph, Ch cxceahtetoseiardawetenseneees 


x Including 12 months earnings of the properties owned at the close of 
each period. : ; 

Management.—The outstanding Common stock is owned or controlled 
by the Middle West Utilities Co.—V. 118, p. 1011. 


Chesapeake & Ohio Ry.—EFquip. Trusts Authorized.— 

The I.-S. C. Commission on July 5 authorized the company to assume 
obligation and liability in respect of $18,000,000 Equip. Trust certificates, 
Series ‘‘V,”’ to be issued by the Guaranty Trust Co. of New York under an 
agreement to be dated July 1 1924 and to be sold to J. P. Morgan & Co. 
at not less than 98 and divs. in connection with the procurement of certain 
equipment. See offering in V. 118, p. 3076. 


Chicago Rapid Transit Co.—Dividend No. 2:— 

A regular monthly dividend (No. 2) of 65 cents per share has been de- 
clared on the 7.8% Prior Pref. stock, series ‘‘A,’’ payable Aug. 1 to holders 
of record July 15. An initial dividend of like amount was paid July 1 last. 
—V. 118, p. 2947. 

Connecticut Co.—E£qguip. Trusts Sold.—Putnam & Co., 
Hartford, have sold at 100 and int. $450,000 6% Equip. 
Trust gold notes, Series ‘‘G.”’ 

Dated June 15 1924. Due serially in 10 semi-annual installments. 
Int. payable J. & D. Denom. $1.000 c*. Not callable before maturity. 
Exempt from the State of Connecticut 4-mill tax. United States Security 


Trust Co., Hartford, Conn., trustee. 
The equipment for the payment of which these notes are issued consists 





Jersey City, N. J._ Registrar, Corporation Trust Co.., Jersey City, N. J. 
Act of 1924) dividends 


Under the present Federal income tax law (Revenue 


of 50 convertible steel passenger cars with a seating capacity of 56 passengers 
per car, equipped with 4 50-horse-power motors, air brakes and prepayment 
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platforms, and 20 convertible steel passenger cars with a seating capacity 
of 32 passengers per car, equipped with 2 25 h.p. motors, air brakes and 
prepayment platforms. The equipment was bought in 1918 for the com- 
pany with funds furnished by the United States Housing Corp. By the 
payment of the loan to the U. 8S. Housing Corp. the interest charges of the 
Company will be substantially reduced. 

The company reported surplus earnings after taxes, rentals and interest 























as follows: 1921, $725,927; 1922, $1,310,415; 1923, $1,025,247.—V. 118, 
p. 3196, 2947. - — 

Cincinnati Northern RR.—Annual Report.— 

Calendar Years— 1923. 1922. 1921. 
Se 244.47 244.71 244.71 
Railway operating revenues -- _ __ ___ $5,174,419 $3,505,287 $3,757,713 
Railway operating expenses________ 3,573,998 2,697,736 2,642,291 

Net revenue from railway oper___. $1,600,421 $807,551 $1,115,422 
Railway tax accruals______.________ $247,428 $183,851 $274,948 
Uncollectible railway revenues_____-_ 1 616 26 

Railway operating income- ---_---- $1,352,579 $623,084 $840,448 
Equipment rents, net debit________~ $161,043 $82 336 $17,158 
Joint facility rents, net debit________ 353,278 192,191 121,036 

Net railway operating income_ _-_-_- $838 ,257 $348 ,557 $702 ,2! 
Non-operating income_____________ 34,789 26,020 Dr .8,223 

J.) a ore $873,046 $374,577 $694,030 
Deductions—Miscell . rents & tax accr_ $225 $32 $295 
Interest on funded debt____________ 101 ,237 80,456 56,882 
Interest on unfunded debt__________ 14,322 1,559 61,198 
Amortiz. of discount on funded debt _ - 7847 5,078 1,739 
Miscellaneous income charges_______ 464 21,902 11,429 

po a ee ee $748,950 $265,252 $562,488 
Dividends declared______________- (6%)180,000 (3)90,000 (5)150,000 

8 lus carried to profit and loss_. $568,950 $175,252 $412,488 
—V. 117, p. 552. 

Cuba Railroad.—Preferred Dividends. 

The directors have declared a Preferred dividend of 6%, payable in 


two installments of 3% each, one on Aug 1 to holders of record July 15, 
and one on Fe» 2 1925 to holders of record Jan 15 1925 —V 9,p 73. 


Denver & Rio Grande Western RR.—Stock Exchange 
Ruling on Bonds—Purchasers of Securities Don't Have to 
Accept Delivery Due to Change in Plan.— 


Because of the modifications in the reorganization plan, purchasers of 
securities on a ‘‘when, as and if issued‘’ basis do not have to accept delivery. 
This ruling was handed down July 10 by the Arbitration Committee of the 
New York Stock Exchange in the case of F. J. Lisman & Co., as purchaser, 
and L. F. Rothschild & Co., as seller. Tne case was brought before the 
committee by F. J. Lisman & Co., who held that the modification of the 

lan which changed the bonds from 5% Gen. Mtge. bonds to 5% Income 
nds for a period of five vears had sufficient effect on the value of the 
bonds to relieve them of making the purchase. 

The committee ruled in another case that the purchaser need not accept 
the Preferred stock which he acquired under the plan of June 15 1923. 
According to a statement issued by F. J. Lisman & Co. July 10 this ‘‘means 
that all contracts made by various parties under the Denver & Rio Grande 
plan of June 15 1923 are cancel and void, because the plan has been 
amended to a substantial degree on Feb. 29 1924.""—V. 119, p. 73. 


Des Moines (Iowa) City Ry.—Fares Increased.— 
Effective June 29, fares were increased from 7 to 8 cents. Since Dec. 27 
1923 a 7-cent fare had been charged.—V. 118, p. 2703. 


Durham (N. C.) Public Service Co.—Listing, &c.— 

The Boston Stock Exchange has authorized the listing of $1,500,000 Ref. 
Mtge. 7% Gold Bonds, Series A, dated April 1 1924, due April 1 1949 (see 
offering in V. 118, p. 2185). 


Comparative Statement of Earnings, Years Ended December 31. 








1923. 1922. 1921. 
nn kk chad cet aie alacdie 3,832 $617,479 $588,383 
Operating expenses (excl. replac’t reserve)_. 452,712 431,039 463,642 

eo i ea mel $211,120 $186,441 $124,741 
Non-operating income...............---- 48,605 53,314 21,737 
Net earnings (for int., replacements, &c.).$259,725 $239,755 $146,479 
Replacement reserve. ..............------ $72,376 $72,451 $55,571 


—V. 118, p. 2185. 


Eastern Massachusetts Street Ry.— Wage Agreement .— 

The company and its employees have signed an agreement covering the 
year from May 1 1924 to May 1 1925. The new agreement includes only 
minor changes. The company agrees to increase the differential on snow- 
plow work by 5 cents an hour and to compute overtime from the differential 
rate instead of the basic rate. The basic rate of pay, 58 cents an hour, is 
not disturbed; neither is the differential rate for one-man car operators of 
5 cents, melee the one-man car rate still 63 cents. The increased cost 
to the road will be relatively small.—V. 118, p. 2947. 


Erie & Pittsburgh RR.— Tenders.— 

The American Exchange National Bank, 128 Broadway, N Y City, 
will until July 24 receive bids for the sale to it of Gen Mtge 3!4% vonds 
dated July 1 1890,, to an amount sufficient to exhaust $36,220, at a price 
not exceeding par and interest —V 117, p 1555. 


Federal Light & Traction Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $2,400 
6% Cumul. Pref. stock on official notice of issuance as a stock dividend, 
making the total amount applied for $3,779,500.—V. 119, p. 74. 


Galesburg & Kewanee Electric Ry.—New Co. Org.— 
See Kewanee Public Service Co. below.—V. 119, p. 74. 


Gardner-Templeton Street Ry.— 70 Operate Line. 

This company will operate on Tuesdays and Saturdays on the stretch 
between West Gardner Square and Greenwood’s factory in South Gardner, 
Mass., according to an announcement of Charles Melhado, President and 
General Manager. Operations were discontinued on June 14 owing to 
competition from jitney lines.—V. 118. p. 1519. 


Geneva Seneca Falls & Auburn RR.— Abandonment .— 

The company has applied to the New York P. 8. Commission for permis- 
sion to abandon its route on Pultney Street in Geneva, N. Y.—V. 111. p. 
1278. 


Georgia Light, Power & Railways.—Tenders.— 

The New York Trust Co., 100 Broadway, N. Y. City, will until Aug. 1 
receive bids for the sale to it of Ist Lien 5% 30-Year Gold bonds dated 
Sept. 1 1911, to an amount sufficient to exhaust $75,000, and at a price 
not exceeding 105 and interest to Sept. 1.—V. 118, p. 431 





Great Northern Ry.—Guaranty, &¢.— 

The I.-S. C. Commission on July 1 authorized the company to assume, 
jointly and severally, with the Western Fruit Express Co., obligation 
and liability, as guarantor, in respect of $4,400,000 of Western Fruit 
Express Co. Equip. Trust of 1924, Series ‘‘A,’’ trust certificates to be 
issued by the First National Bank, New York under an agreement to be 
dated June 15 1924. (See offering in V. 119, p. 95.)—V. 119, p. 74. 


Gulf Colorado & Santa Fe Ry.—Tentative Valuation.— 
The I.-S. C. Commission has placed a tentative valuation of $49,029,300 
on the company’s property, as of June 30 1916.—V. 118, p. 1012. 


Hocking Valley Ry.—Bonds.— 

The I.-S. C. Commission on June 28 authorized the company to issue 
$981,000 Gen. Mtge. 6% gold bonds, series A, and to pledge $933,000 
thereof with the D -General of Railroads, the remainder to be held 
py the company.—V. 119, p. 74. 





Hudson Companies.— May Be Dissolved.— 

This company, the holding corporation which owns a majority of the Pre- 
ferred and Common stocks of the Hudson & Manhattan RR., will soon be 
dissolved and the assets distributed to the stockholders, according§to re- 
ports in the financial district. 

Lewis L. Clarke, President of the American Exchange National Bank 
and a director of the Hudson & Manhattan RR.., said: ae 

“All I can say is that the usefulness of the Hudson Companies as a hold- 
ing company has ceased to exist, and it is quite legal and proper thatJthe 
Hudson Companies should be dissolved and that the stockholders receive 
the Hudson Manhattan Preferred and Common stock, which is now in 
the treasury of the Hudson Companies, together with the distribution of a 
certain amount of cash. 

“As the situation stands to-day, the Hudson & Manhattan RR. is en- 
titled, in view of its standing in the community, to have its shares listed 
on the New York Stock Exchan This cannot be brought about while 
there is concentrated holding, such as is the case through the Hudson Com- 
potas. With the dissolution of the Hudson Companies the holdings of 

fudson & Manhattan would be scattered, and the Stock Exchange would 
naturally re the necessary consideration to the question of listing. The 
earnings of the Hudson & Manhattan RR. and the stability of the manage- 
yet Dw securities in being traded in on a premier market.’’— 

; , ae if 


Illinois Power & Light Corp.—Pref. Stock Offered. 
Blyth, Witter & Co., New York, are offering at 95 and div., 
to vield about 7.37%, $5,000,000 7% Cum. Pref.(a.&d.)stock. 

Dividends payable Q.-J. Callable on 60 days’ notice as a whole or by 
lot in amounts of 5,000 shares or multiples thereof on any div. date at 105. 
Transfer agents, Central Trust Co. of Illinois and Guaranty Trust Co. of 
N. Y.; registrars, Chicago Trust Co. and Chemical Nat. Bank, N. Y. 
Data from Letter of Pres. Clement Studebaker Jr., Chicago, June 4. 

Company.—Owns and operates or controls electric power and light, gas, 
heat and city railway properties in a large number of the most populous 
and prosperous municipalities in Illinois. Corporation also controls, 
through ownership of the entire capital stock, Illinois Traction, Inc.— 
which owns an extensive and profitable system of trunk line electric rail- 
roads in Illinois—and other utilities of which the most important 
Des Moines & Central Iowa Electric Co. and the Kansas Public Service Co. 
The business of the corporation includes service rendered to more than 
300 municipalities. The electric power and light properties serve, without 
competition, 195,855 customers in a business field of over 700,000 popu- 
lation; the gas properties serve, also without competition, 70,741 customers 
in a business field of over 375,000 population. 

Consolidated Earnings Statement for 12 Months Ended March 31. 





1924. 1923. 
NN i i Ee oR 28,366,693 $26,129,753 
Operating expenses, maintenance and taxes_____ 19,104,223 18,242,270 
Interest on bonds and other indebdtedness_ - ____- 4,429,887 3,523,935 
= wii 
Balance for bond disct. deprec. & dividends__ $4,832,582 $4,363,547 


The balance of earnings, after payment of prior charges, available for 
bond discount, depreciation and Pref. stock dividends, was for the 12 
months ended March 31 1924 approximately 3'4 times the dividend re- 
quirements of $21,350,800 7% Cum. Pref. stock outstanding. 

After providing for maintenance and depreciation of 14% of the total 
gross earnings, in accordance with the charter provisions, and for bond 
discount, the balance available for Pref. stock dividends was over 2.70 
times dividend requirements of the present outstanding 7% Cum. Pref. stk. 

About 70% of the net earnings are derived from electric light and power, 
gas and miscellaneous sources other than transportation. 

Valuation.—The properties, based on an appraisal as of Dec. 31 1922, 
with allowance for subsequent additions and development, less deductions 
and depreciation, are conservatively estimated to have a value, exclusive 
of working capital and other assets, of $124,106,359 as of March 31 1924. 

Capitalization as of March 31 1924. 


Divisional bonds (closed for issuance to public).........----- $35,580,100 
ee a I I en eee ned x35,200,000 
30-Year 7% Sinking Fund Debenture gold bonds_________.-- 9,949,800 
ee ee eee eee eee 21,350,800 
Participating Preferred stock, 6% cumulative____.......---- 1,875,300 


Cee ee Geer Oe ee FRI... np osdunncnsaseusenae® , > 

x $5,000,000 additional Ist & Ref. Mtge. bonds have been issued since 
March 31 1924. Of the proceeds from the sale of these bonds approxi- 
mately $2,000,000 has been spent to retire underlying bonds and for addi- 
tions aad betterments to the property. and apgrecteeety $3,000,000 is 
deposited with the trustee for withdrawal against future additions and 
betterments.—V. 119, p. 74. 


Interborough Consolidated Corp.—VFinal Distribution. 

Holders of reve.pts for certificates of deposit for Interborough-Metro- 
politan 414% bonds are notified that on July 22 1924 the bondholders’ 
protective committee will make a final distribution of $3 85 for each $1,000 
principal amount of bonds represented by Series ‘‘A’’ receipts for certificates 
of deposit, and $1 54 for each $1,000 principal amount of bonds represented 
by Series ‘‘B’’ receipts. 

The trustee in bankruptcy of Interborough Consolidated Corp., believing 
the 150,546 shares of New York Ry. Co. stock held by the bankrupt to be 
valueless, has deposited the stock with the Clerk of the United States Dis- 
trict Court for the Southern District of New York pursuant to an order of 
the Court dated April 10 1924, which provides that upon payment of the 
required sum for Federal and State stock transfer taxes any holder of 
InterDorough-Metropolitan Collateral Trust 44% bonds may receive 
certificates for shares of stock at the rate of 2 1-3 shares for each $1,000 of 
bonds.—V. 117, p. 553. 


Interborough Rapid Transit Co.— Wage Agreement.— 

President Frank Hedley announces that after numerous conferences 
with representatives of the Brotherhood of Interborough Employees, an 
agreement has been reached to continue the existing wage contract for an- 
other year commencing July 1 1924.—V. 118, p. 2948. 


International-Great Northern RR.—Tentative Valuation. 

The I.-S. C. Commission has placed a tentative valuation of $38,178,650 
on ee Oo the International-Great Northern Ry. as of June 30 1917. 
—V. 118, p. 3197. 


Interstate Public Service Co.—Bonds Authorized.— 

The Indiana P. 8. Commission has authorized the company to issue $151,- 
700 6% bonds, the proceeds to pe used to reimburse the treasury for capital 
expenditures.—V. 118, p. 3077. 


Kansas City Southern Ry.—Files Briey.— | 

The company has filed with the Supreme Court of the District of Colum- 
bia a writ of mandamus to compel the I.-S. C. Commission to fulfill certain 
obligations which, it is charged, the Commission failed to meet in the 
finding of a valuation on the properties. In the brief filed with the Court 
the company makes five major complaints, as follows: . 

(1) That the Commission has not sought to determine true economic 
value, which is primarily reflected in earning power. ‘The petition claims 
that similar methods of valuation many not be used in the case of bankrupt 
and prosperous railroad properties. P : 

(2) That the Commission has not, as required by the Valuation Act, 
published a complete analysis of its methods of valuation. 

(3) That the Commission has not stated in its valuation report other 
elements of value besides physical property, land and working capital. | 

4) That the Commission has not allowed in full for property used, as is 
required by law. For example, it is pointed out in the petition that the 
ownership of a one-twelfth interest in the Kansas City Terminal Co. worth 
$50,000,000 has not been counted. ? 

(5) That the Commission has not ascertained the original cost to date 
of the property of the company.—V. 119, p. 74. 


Kewanee & Galva Ry.—Organized.— 
See Kewanee Public Service Co. below. 


Lehigh & New England RR.—Tentative Valuation.— 
The I.-S. C. Commission has placed a tentative valuation of $11,791,083 
on the properties of the company, as of June 30 1919.—V. 118, p. 2304. 


Lehigh Valley RR.—Seek Extension on Warrants.— 
The Girard Trust Co. and William Potter, trustees of Lehigh Valley 
Coal Co., it is understood, will file a joint appeal in the U. 8S. Circuit Court 





198 


THE CHRONICLE 


[ Vor. 119. 








for an extension of time for stockholders of Lehigh Valley RR. vo exercise | 
their warrants to subscribe to trustee certificates of Lehigh Valley Coal Co 
The time for subscription expired June 16, when 18,381 rights had not been 
exercised The decision rests with the Court, as under Court's decree all 
unsubscribed rights could be taken up by the Coal company on the pay 
ment of $1 a share V. 119, p. 74. 


Louisiana & Arkansas Ry.—Tentative Valuation.— 
The I.-S. C. Commission has placed a tentative valuation of $7,528,150 | 
on the company’s property as of June 30 1917.—V. 116, p. 2884. 


Manchester ‘N. H.) Traction, Light & Power Co.— 
According to a decision of the board of arbitration, employees of the Man- 
chester & Derry Street Ry. and the Manchester & Nashua Street Ry. were 
awarded an increase of 5 cents an hour. An additional! 7 cents an hour was 
anted to operators of one-man cars. Both properties are owned by the 
anchester Traction, Light & Power Co.—V. 118, p. 1773. 





Memphis( Tenn.) Street Ry.—Fare Increase Denied.— 
Under the terms of an order of the Tennessee RR. & P. U. Commission, | 
effective July 1 1924. the demand of this company for the right under a 
former order of the Commission, issued March 1920. to increase its rate 
for fares to 10c. or 8c. in instances where a certain number of tickets are 
purchased) is voided. ; 5 

The Commission, ..y decree, orders a reduction in the rates of the Memphis 
Power & Light Co. charged commercial users of power and combination 
users of power and light to an amount approximately $80,000 a year. Of 
this amount the Memphis Street Ry. is benefited to the extent of about | 
$40,000 a year. The order does not change the present domestic rates. | 
One effect of the order is to prevent for the present any increase in the | 
rates of the Memphis Street Ry. 

Essential features of the order handed down by the Commission follow 
Street car fare in Memphis, Tenn., remains 7c.: the present deficit of 
$118,000 is struck off the books of the Memphis Street Ry.; automatic 
raising and lowering of car fare rates with the rise and fall of revenue 
apove and below a certain sum are abolished; the Memphis Power & Light | 
Co. announces a reduction of from 6 to 10% in power rates to large com- 
mercial consumers; the latter company is granted ar allowable return 
of 8% as against 7}4% under a previous order. 

Back taxes due the city from the Memphis Street Ry. are settled on an 
85% basis, bringing $132,000 into the city treasury. The Memphis | 
Power & Light Co. agrees to pay $50,000 of protested taxes for last year. 
—V. 118, p. 2573. 


Michigan Electric Ry.—Present Wages to Continue.— 

Demands for wage increases by employees of this company have been 
adjusted by agreement to continue for two years the same wage scale as 
prevailed prior to June 1 1924.—V. 119, p. 75 


io. 


Michigan RR.—Plan for Extension and Conversion of 
Bonds Operative.—The holders of First Mtge. 5-Year Gold 
Bonds, Series A, 6%, due May 1 1924, are advised that 
more than 76% of the bonds having been deposited in accep- 
tance of the plan (as outlined in V. 118, p. 1773), the direc- 
tors on June 27 elected to declare the plan operative. 

The company will, therefore, make application promptly to the Michigan 
P, U. Commission for the n ecessary approval of the plan and of the issuance 
of the securities provided therein. ; 

Since the submission of the original plan, the company, acting on the 
suggestion of representatives of the bondholders, has agreed to the following 
amendments to the plan for the benefit of the holders of all the bonds 
d ited thereunder: : : 

1) 25% of the directors are to be elected by or upon the nomination of 
the prior Bt nei and preference stock. 

(2) Additional bonds under the existingfirst mortgage (as extended) shall 
be issued only upon resolution adopted by 80% of all the directors, this 
requirement to be made effective by provision in the agreement extending 
the mortgage, but no such additional bonds shall! be issued or sold except 
for improvements, betterments, &c., and then only in an amount not to 
exceed 75% of the actual cost thereof. 

(3) An annual sinking fund of $50,000 shall be provided, which shall be 
used for the purchase of bonds of this issue in the open market at prices not 
to exceed 101, or if they cannot be so acquired, then to be redeemed by lot; 
and all bonds acquired by the sinking fund shall be kept alive in the sinking 
fund and the interest thereon shall accrue to the sinking fund for the ac- 

uirement of additional bonds for the sinking fund. First payment under 
this provision shall be made on or before May 1 1925, and annually there- 

(4) Except the necessary amount of 7% prior preferred stock which may 
be required for conversion of existing bonds under alternate Uption B, as 
pro , no additional securities shall be issued which shali take precedence 
over the 6% preference stock to be delivered to existing bondholders in 
consideration of the ten-year extension, and no prior preferred or preference 
stock shall be issued except as outlined under Options A and B. 

(5) Amended articles of association of the railroad company shall also 
provide in substance that so long as any of the prior preferred stock or 
preference stock remains outstanding, no bonds, notes or other evidences 
of indebtedness maturing more than one year from the date of their issue 
shall at any time be issued, other than obligations issued to refund then 
existing funded debt or in connection with the acquisition or construction 
of additional property (including cone), to the extent of 75% of actual 
expenditures for such additional property, without the consent of the holders 
of at least 75% of the outstanding prior preferred stock and preference stock. 

any case, where the company sha]! desire to issue any such bonds, notes, 
or other evidences of indebtedness requiring the consent of the holders of its 
— preferred stock and preference stock, the company shall, at least 30 

prior to the date upon which it proposes to take such action, give 
notice of a meeting of the stockholders, and in case the holders of at least 
25% of the outstanding prior preferrea stock and preference stock shal! not 
within 30 days after the mailing of such notice, serve upon the company 
written notice of objection thereto, such proposed action, if approved at 
such meeting by the holders of a majority of outstanding prior preferred 
stock and preference stock. shall be deemed to have been consented to by 
the required amount of prior preferred stock and preference stock, and all 
holders of prior preferred stock and preference stock shall be deemed to 
have waived all objections thereto. 


In order that bondholders who have not yet deposited 
their bonds may have the opportunity to participate in the 
benefits of the plan, the time during which deposits may be 
made has been extended to Aug. 1 1924. Bondholders who 
— not deposited their bonds are urged to do so immedi- 
ately. 


The bonds, accompanied by the May 1 1924 interest coupons, should be 
sent to National City Bank, 55 Wall St., New York, the depositary, together 
with instructions as to the option or options the holder desires to accept. 
Compare plan in V. 118, p. 1773. 


Milwaukee Northern Ry.— Stock Authorized.— 

The Wisconsin RR. Commission has authorized the company to issue 
$200,000 Preferred stock, the proceeds to be used to finance additions and 
extensions.—V. 115, p. 1532. 


Newport Electric Corp.—New Conirol.— 

Control of the corporation was transferred to Bodell & Co., investment 
bankers, July 7, when that concern paid to Common stockholders $42 a share 
for all the stock that has been deposited with the Rhode Island Hospital 

Co. under the recent offer. See V. 118, p. 2824, 2949. 


New York New Haven & Hartford Railroad.— 

The company on July 9 issued the following statement: 

“The jurisdiction of Edward G_ Buckland, Vice-President and General 
Counsel, has been extended so that it now includes law, finance, and 
corporate relations Mr Buckland hitherto has had charge of law and 
finance, but the importance of the company’s investments in other com- 
panies, railroad and trolley, is necessitating added attention to the relations 
with these properties Mr Buckland will also perform such executive 
duties as may from time to time be designated by the board of directors 
or the President, and he will be assisted by a General Counsel, who will 
relieve him of the detail work of the law department 





| the lines of the 


| bankrupt in March 


“The jurisdiction of Arthur P Russell, 
estate, taxes, valuation and public relations In co-operation with Vice- 
President Buckland, Mr Russell has been, since its inception, in imme- 
diate charge of the valuation work, and will handle it to the final valuation, 
which it is expected will be issued by the I.-S. C. Commission during the 
coming year. 

“Effective Aug. 1, Benjamin I. Spock, formerly the General Solicitor 
of the New Haven company, and for the last six years General Counsel 
of the Chase Co. of Waterbury, Conn., will assume the duties of General 
Counsel. Mr. Spock's long association with the company and wide 
acquaintance in the territory which it serves especially fit him for the 
duties of this office. 

“Mr. Norman 8S. Buckingham, now Assistant to Vice-President Buck- 
land, will occupy a similar position as Assistant to the General Counsel.” 
—vV. 119, Dp 75. 


New York & Queens County Ry.— Dismisses Motion.— 

Justice Joseph Aspinall of the New York Supreme Court has dismissed 
the motion made by counsel for General Lincoin C. Andrews, receiver, for 
permission to abandon the lines and forefit their franchises. The Court 
ruled, however, that this dismissal does not prejudice a later presentation 
of the motion if conditions should warrant such a course 

It appeared during the hearing that the receiver desires to keep the mo- 
tion open so that it may again he presented if the City of New York should 
in any way compel a reduction of the 6-cent fare now being collected on 
company.—V. 119. p. 75. 


New York Rvs.—Sale—Plan Approved. 

All properties and franchises of the company and its receiver were sold 
at public auction July 7 by Special Master Nathaniel A. Elsberg in accord- 
ance with decree of the Federal Court. to a committee representing the 
reorganization managers. The purchasing committee consisted of Harry 
Bronner, Joseph P. Cotton and Harold Stanley and the total bid was 
$4 .086,035. 

The plan of reorganization (V. 118, p. 2438) has been approved by 
Federal Judge Mayer, thus clearing away the last obstacle for taking the 
property out of the hands of the Court and restoring it to its owners. 

Job E. Hedges, who has been the receiver since the company became 
1919, has handed his resignation to Judge Mayer 
with the request that he be relieved of his receivership responsibilities 
at midnight July 11. Hugh J. Sheeran, Mr. Hedge’s assistant. will 
hereafter perform the duties of receiver until all of the details of the re- 


Vice-President, includes real 


| ceivership are completed. 


Reorganization Plan Approved by Transit Commission.— 

On the recommendation of General John F. O’Ryan, who conducted the 
hearings which have been in progress for several weeks, the Transit Com- 
mission July 8 approved the plan of reorganization (see plan in V. 118, 
p. 2438). The approval of —_ 7 of reorganization by the Commission 
makes possible the discharge of the receiver and the completion of the 


| remaining details of the reorganization. 


There will be a public representation upon the directorate of the new 
company. This was recommended by the Transit Commission, although 
the Commission did not possess the power to direct the inclusion of public 
directors in the board. he number of public directors of the new company 
is a detail yet to be arranged and will depend upon the manner of con- 
stituting the whole directorate of the company. 

General O’Ryan, in an opinion approved by the Commission, discusses 
the importance of keeping the present system together as proposed in the 
reorganization plan, and pointing out that the proposed capitalization of 
the new company does not exceed the fair value of the property, refers 
to the certainty that che company will be abie to meet its fixed charges. 

The plan of reorganization contemplates the continuance of the present 
operated routes under one system, with provision for the new company to 
acquire the owned lines of the present New York Railways, the stock of 
the subsidiary companies, now held by it and additional stock in such 
subsidiary companies. Whether the new company will continue the name 
of New York Ealiwaye or select a new mame is another detail yet to be 
arranged. 

{n his opinion, recommending the approval of the plan, 
General O’ Ryan said in part: 

“The importance to the public of preserving intact, so far as possible, 
the present operated routes of the New York Rys. system is a compelling 
reason why the reorganizztion should be authorized. The Commission 
is without power to revise the terms of the plan or to dictate different 
terms, and the alternative to approving the proposed reorganization is 
to let the property of the New York Rys. go to the auction block with 
no bidders in sight, who are likely to acquire the property as a single 
operating unit. As the latter course would involve the probability that 
the set syscem will be disrupted, it should be avoided, if possible. 

‘The principal question is whether the propused amount of capitalization 
exceeds the fair value of the property involved. This capitalization, 
including all new bonds, undisturbed underlying bonds, and 275,030 shares 
of no par value stock, rated at $5 a share, aggregates $40,163,622, instead 
of the capitalization of $91,366,445 of che New York Rys. and its present 
subsidiaries. 

“Section 55a of the Public Service Commission Law provides that the 
amount of capitalization ‘shall not exceed the fair value of the property 
involved, taking into consideration its original cost and construction, 
duplication cost, present condition, earning power at reasonable rates 
and all other relevant matters and any additional sum or sums as shall 
be actually paid in cash, provided, however, that the Commission may 
make due allowance for discount of bonds.’ Manifestly there is no hard 
and fast rule and no single definite standard for guidance 

“‘A number of valuations were put in evidence or are available. These 
were valuations of the property of the New York Rys. and of the properties 
of the subsidiary companies. Question was raised as to the propriety 
of taking the value of the property owned by the subsidiary companies, 
which is not to be acquired by the new company, rather than the value of 
the stock in such companies, which is the property which is to be acquired; 
but it is unnecessary to express an opinion upon that at this time. The 
actual original cost was not ascertainable for want of data, but estimates 
of the original cost were available. Estimates of the cost to reproduce 
at present-day prices and also at pre-war prices were introduced. 

“These varied considerablv and in brief were as follows: 

Presented by Petitioners. 

Cost to reproduce at present-day prices - ---- -- $83, 
Cost to reproduce at present-day prices, less cost to recondition 81, 
Cost to reproduce at present-day prices, less straight line depre- 

ade acaid eaten as wk 6 
Cost to reproduce at pre-war prices_--------- ciate ae st cl 
Cost to reproduce at pre-war prices, less cost to recondition - 
Original cost eh eee sae ie aS 


8, 
6, 
4, 
2 


4 
4 
42,910,000 
Cost to reproduce at present-day prices-_-------__- . : 
Cost to reproduce at present-day prices, less depreciation 
Cost to reproduce at pre- war prices 

Cost to reproduce at pre-war prices, less cost to recondition _ - 
Original cost 

“The normal earning power of the system as 
was estimated at $1,200,000 per annum. It was 
with certain suggested changes, the net earnings would be increased to 
$1,600,000 annum, and, with an expenditure of $3,000,000 for new 
cars, to $2, ,000 pnw’ annum. The annual fixed charges would be from 
$967 500 to $1,000, ; 

“The objections raised by Mr. O'Shea, the stockholders, and on behalf 
of the Columbus & Ninth Ave. bondholders cannot be considered, as they 
involve matters within the control of the Court or within the purview 
of Section 97 of the Stock Corporation Law. and not within the power of 
this Commission.’’-—V. 118, p. 2438, 2705. 

Northern Pacific Terminal Co. of Oregon.——Tenders 

The Farmers Loan & Trust Co., trustee, 16-22 William St., N. Y. City, 
will until July 17 receive bids for the sale to it of Ist Mtge. 6% Gold bonds, 


due Jan. 1 1933, to an amount sufficient to exhaust $88,467, at a price 
not exceeding 110 and interest.—V. 118, p. 552. 


Pacific Electric Ry., Los Angeles.—Request to Abandon 
Part of Line Denied.— 
The California RR. Commission recently denied the company permission 


to abandon a portion of its service on the Santa Monica Air Line from Santa 
Monica along the ocean front to the terminus of the line at Santa Monica 


...--$70,723,800 

49,788,800 
. 48,552,200 
. 46,552,200 
: 32,580,000 
constituted at present 
further estimated that 
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‘Canyon. The Commission ruled that the future development of the tern- 
tory served by the line would require rail tra rtation and that for the 
Great the line should not be removed. The Commission recognized the 
oss connected with the epwetion of the line and agreed to allow the railroad 
to put into effect a supplementary proposal for the operation of only a por- 
tion of the line. The Commission's order allows the railway hereafter to 
operate hourly service over the route.—V. 117, p. 1664. 


Pennsylvania-Ohio Power & Light Co.—Bds. Called.— 
All of the outstanding 1st & Ref. Mtge. Sinking Fund Gold bonds, 


Series “A,"’ dated Nov. ' 1920, have been called for payment Sept. 2 at 
110 and int. at the Guaranty Trust Co., 140 Broadway, N. Y. City. 


See also V. 119, p. 76. 


Pennsylvania RR.—Sale of Stock to Employees.— 


Purchases of the stock of the company by employees through the two 
mediums provided for buying the company’s securities on installment pay- 
ments, have now passed the 50,000 share mark. The total number of 
shares acquired By Coavets of the company through the Employees’ 
Provident & Loan Association is 28,273, while the total acquired through the 

utual Benefit Association of Pennsylvania RR. employees is 22,402, 
making the aggregate through both channels 50,675 shares. The number 
of employees who have purchased stock in this manner now totals 10,609, 
making the average purchase of each employee egprenimatety 5 shares. In 
addition a considerable number of employees are, and for a long time have 
a ier cee company’s stock through purchases made in other ways. 
_ 4 i D. g . 


Pittsburgh & West Virginia Ry.—T7o Ask for Merger.— 

The company will shortly file application with the I.-S. C. Commission 
for permission to absorb the West Side Belt RR., which it controls, by 
consolidation. The application will include the request to issue securities 
to take care of the merger. 

Pres. F. E. Taplan says: ‘‘During the past two years several petitions 
have been made to the Commission to permit this consolidation and the 
issuance of additional securities by Pittsburgh & West Virginia to take care 
of the absorption of the West Side Belt RR. and for capital expenditures 
out of earnings. These petitions have been turned down and some of them 
are now in the courts. t is considered good judgment to discontinue the 
old and prior actions in this regard and start all over again by a new endeavor 
to Pete ane two railroads, and ask for permission to issue securities."’ 
—Vv. ; ’ 


Portland Electric Power Co.—Pref. Stock Offered.— 
National City Co. is offering at 9814 and divs. to yield 
7.10%, an additional $1,000,000 7% Cumul. Prior Pref. 
stock, Series ‘‘A.”’ 


Dividends payable Q.-J. Red. as a whole on any div. date on 60 days’ 
notice at 105 and divs. The Prior Preference stock has equal voting rights 
with all other classes of stock. No stock ranking prior to or on a parity 
with the Prior Preference stock may be created without the consent of the 
holders of a majority in amount thereof. The Prior Preference stock has 
preference as to assets and dividends over any other class of stock. Divi- 
dends are exempt from the present Normal Federal income tax. Irvin 
Bank-Columbia Trust Co., New York, and the United States Nationa 
Bank, Portland, transfer agents. Bankers Trust Co., New York, and 
Title & Trust Co., Portland, r trars. 

Company.—Supplies electric light and wer in Portland and nearly 
40 other communities in western Oregon. oes the gas business in Salem, 
and operates city and interurban railway lines in Portland and adjacent 
territory. For the past 15 years the company has generated from water 

wer over 85% of its total electrical output. Steam power, when necessary 

produced from fuel consisting chiefly of cheap refuse wood available in 
that section. The number of electric customers has increased from 38,103 
at the end of 1916 to 73,954 on May 31 1924, or over 94% in less than 


7% years. 

“ands combined electric asreiing copes of the system a 
than 123,000 h.p., of which 71,500 h.p. is in hy 

51,500 h.p. in reserve steam stations. In addition, a new water power 
station now being constructed on the upper Clackamas River is comes 
to have an ultimate capacity of 105,000 h.p., of which the first unit of 
35,000 h.p. is expected to be in operation on or about Aug. 1 1924. The 
hydro-electric plants are within short transmission distances of the Portland 
market and about 514 miles of high tension transmission lines interconnect 
the steam and water power plants with 19 substations. Company supplies 
more than 75% of the electric energy consumed in Portland and operates 
exclusively in the other communities served in Oregon. The railway 
property includes about 298 miles measured as single track, of which 186 
miles comprise the city railway system in Portland and 112 miles are 
interurban lines. 


Earnings Years Ended May 31 (Including Subsidiary Cos.). 


egates more 
o-electric plants and 


1922. 1923. 1924. 
Oo eee _...-- $9,985,651 $10,572,210 $11,138,357 
Oper. exp., current maint. & taxes... 6,365,696 6,618,528 6,902,997 





Interest, &c., deductions. __ __ 5 2'175,698  2:141:175 2.127.528 
Bal. avail. for divs. '& replace’t res_ $1,444,257 $1,812,506 $2,107,832 
Dividends on $5,292,700 Prior Preference stock require _---_- --- $370,489 


Purpose.—Proceeds will reimburse the company for construction expendi- 
tures, including those made in connection with its large new hydro-electric 
station, — unit of which is expected to be in operation on or about 


Aug. 1 1 

Valuation..—On the basis of appraisals by the Oregon P. 8. Commission 
and subsequent capital expenditures, the value of the company’s present 
public utility property is alone over $61,240,000, and the value of its 
property not utilized in the public service is about $8,200,000, making a 
total value of more than $69,400,000. 
Capitalization Outstanding With Public Upon Completion of Present Financing. 
Prior Preference stock__. $5,292,700! Unsecured 5-yr. 8% notes $1,117,100 
a 6,250,000 | Underlying Div. bonds__b15,306,000 
Ist Pref. 7.2% a25,900|ist & Ref. Mtge. 5s_.--¢c12,641,500 
2d Pref. (paying 6% p.a.) 5,000,000 | Ist Lien & Ref. ser.A.748, 4,693,000 
Common stock 11,250,000; do Series B 6s_-_---- d10,695,500 


a Does not include stock sold locally since May 31 1924. b $1,722,000 
additional bonds of one of these issues held alive in a sinking fund. cin 
addition $3,657,500 held alive in the sinking fund and $15,952,000 pledged 
under the Ist Lien & Ref. Mtge. d Does not inciude $230,800 bonds in 
the treasury.—V. 118, p. 2573, 2180. 


Portsmouth (O.) Public Service Co.— Sale.— 
See Virginia Power Co. under ‘‘Industrials’’ below.—V. 118, p. 2825. 


Puget Sound Power & Light Co.—Bonds Called.— 

All of the outstanding Gen. & Ref. Mtge. 744% Gold bonds, Series ‘‘A,’’ 
dated May 2 1921 and due May i 1944. have been called for redemption 
Nov. 1 at 105 and int. at the Old Colony Trust Co.. 17 Court Street, Boston, 
or at the Bankers Trust Co., 16 Wall St., N. Y. City, or at the Continental 
& Commercial National Bank, Chicago, Ill. 

Bondholders who so desire may present their bonds at any of the above 
banks at any time prior to Nov. 1 1924 and receive for each $1,000 bond 
$1,087 50 less a discount at the rate of 4% for the period from the date of 
presentation to Nov. 1 1924.—V. 118, p. 3078. 


Randolph & Cumberland RR.— Sale.— 

All property of the company will be sold under decree of court at public 
auction to highest bidder for cash at court house door, Carthage, N. C., 
on Aug. 4. -roperty to be sold includes line of railroad from Carthage, 
N. C., to McConnelis, N. C., and lease of line from Carthage, N. C., to 
Cameron, N. C., also locomotives, rolling stock, equipment supplies, and 
all other property. 


St. Louis Iron Mountain & Southern Ry.—Bonds 
Offered.—Brown Brothers & Co. and Marshall Field, Glore, 
Ward & Co. are offering at 9224 and int. to yield about 
5.69%, $2,400,000 Unifying and Ref. Mtge. 4% Gold 
bonds of 1899. Due July 11929. Outstanding $30,551,000. 
Not redeemable prior to maturity. 

These bonds are secured by mortgage on over 80% of the heaviest 


raffic milea formerly owned by the Iron Mountain System. They 
a. a first lien on 612 miles of line including the route from Coffeyville 











to North Little Rock. On 1,426 additional miles they are a direct mort- 
gage subject to $42,874,000 underlying bonds. On the total mileage 
covered by these bonds constituting the greater part of the System they 
are outstanding, including prior liens, at the rate of about $36,000 
mile. The bonds are further secured by Gopoet of collateral includ 
$23,703,000 (95% of total issue) 5% Pref. stock of the Texas & Pacific Ry. 

The St. Louis Iron Mountain & Southern Ry. was merged with the 
Missouri Pacific RR. in 1917. These bonds are not directly guaranteed 
by the Missouri Pacific RR, but provision is made for refunding all mort- 
gage bonds of the Iron Mountain System in the mortgage securing the 
lst & Ref. Mtge. bonds of the Missouri Pacific. In the readjustment 
of the finances of the Missouri Pacific System in 1917 the Iron Mountain 
Unifying & Ref. 4% bonds were left undisturbed. 

The net revenue m railway operations of the Missouri Pacific System 
for the year ended Dec. 31 1923 was unduly affected by unusual charges, 
maintenance amounting to $46,788,998, so that the income for the year 
applicable to interest on funded debt and other charges exceeded such 
charges by only $121,345. For the four months ended April 30 1924 
the total railway operating revenues of the company showed an increase 
of $3,302,103 over the same period of the previous year, while net income, 
after deduction of all charges, including interest on funded debt, showed 
an increase for the period of $2,124,565. 

ye —— bonds are listed on the New York Stock Exchange 
—V. 116, p. 177. 


St. Louis-San Francisco Ry. Co.—Lisling.— 

The New York Stock Exchange has authorized the listing of an additional 
$8,500,000 Prior Lien Mtge. 544% Gold Bonds, Series “D,’’ due Jan. 1 
1942, making the total of Prior Lien Mtge. bonds applied for as follows: 
$93 398,500 Series ‘‘A’’ ponds, $25,000,000 Series ‘‘B"’ bonds, $10,598,000 
Series “‘C’’ bords and $15,432,000 Scries ‘‘D'’ bonds.—V. 118, p. 3079. 


San Antonio Public Service Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $1,750,000. 
additional Ist M . & Ref. Gold bonds, 30-Year 6% Series ‘‘A,"’ dated. 
Jan. 1 1922, due Jan. 1 1952.—V. 118, p. 2180. 


Seaboard Air Line Ry.—Bonds Authorized.— 

The I.-S. C. Commission on July 2 authorized the company to have 
authenticated and delivered not exceeding $4,750,000 4% Ref. Mtge. 
bonds, and to pledge them under the Ist & Consol. Mtge. 

The Commission also anthorized the somqeny to issue $712,000 Ist & 
Consol. bonds, Series A, $265,500 thereof to be pledged with the Secretary 
of the Treasury as security in part for loans and $446,500 to be held in the 
treasury.—V. 118, p. 3198, 3079. 


Southern Pacific Co.— Acquires Interest in Ferry Co.— 

The company is reported to have purchased the principal interest in 
the Richmond-San Francisco Transportation Co., recently organized to 
establish automobile and commutation ferry service between San Francisco 
and Richmond, Calif., where are located a large refinery of the Standard 
Oil Co. of California, Pullman car shops and Atchison shops. The Ke 
System Transit Co. has agreed to establish necessary electric or bus lin 
petween the ferry slips and Richmond. This line will be the sixth in 


San Francisco Bay operated by the Southern Pacific Co., not including 
car ferries.—V. 119, p. 76. 


Tennessee Electric Power Co.— Acquisitions .—- 

The com any has announced the purchase of the franchises and properties 
of the Cum and Power Co., Maryville Lighting Co., Madisonville Light 
& Power Co., Lenoir City Light & Power Co. and the electric power proper- 
ties of the Long Manufacturing and Tellico River Lumber companies, all 
located in small Tennessee cities. The total consideration, it is reported, 
was $600,000. Practically all of these companies are now connected with 
a Tae Electric Power Co.'s system and purchase power on a whole- 
sale basis. 

Application for approval of the purchase has been filed with all cities and 
counties served by the company.—V. 118, p. 3199. 


Terminal RR. Association of St. Louis.—Bonds.— 
The I.-S. C. Commission on July 2 authorized the company to sell not 


exceeding $2,000,000 Gen. Mtge. 4% gold bonds at not less than 814% and 
interest.—V. 118, p. 2043. 


Underground Elec. Rys. of London, Ltd.—Bond Int.— 

Interest on the 6% Income bonds for the half year ended June 30 1924 
at 3% (free of British income tax) will be paid against | pan tong go and 
surrender of Coupon No. 33 on and after Sept. 1 at the ndon County, 
Westminster and Parr’s Bank, Ltd., 41 Lothbury, London, E. ©.; at 
the New York Trust Co., New York, or at the Associate Cassa in Am- 
sterdam.—V. 118, p. 1269. 


Union Terminal Co. of Dallas.—Fziension of Notes.— 

The I.-S. C. Commission has authorized the company to extend the 
maturity date of $510,000 2-Year 5% unsecured notes from Oct. 10 1924 to 
Uct. 10 1925 and to pay interest at the rate of not to exceed 6% from Oct. 10 
1924 until paid.—V. 117, p. 327. 


Union Traction Co. of Indiana.—Securities Authorized. 
The Indiana P. 8S. Commission has authorized the company to issue 
$222,000 "G notes, $400,000 6% notes and $1,000,000 6% bonds. Of 
the latter, 700,000 are pledged as collateral for the $622,000 of notes and 
the other $300,000 is to remain in the company’s treasury —V. 118, p. 3199. 


Vandalia RR.—Tentative Valuation.— 
The I.-S. C. Commission has placed a tentative valuation of $43,798,929 
on the company’s properties as of June 30 1916.—V. 106, p. 500. 


Vicksburg Shreveport & Pacific Ry.—Bonds Offered.— 
Spencer, Trask & Co., New York, and Canal-Commercial 
Trust & Savings Bank, New Orleans, recently placed 
privately $300,000 Ref. & Impt. Mtge. Gold Bonds, Series 
“A,” 6%. Dated Nov. 1 1923, due Nov. 1 1973 (see 
description in V. 117, p. 1887). 

Data from Letter of Larz A. Jones, President of the Company. 

Property.—The railway owned extends across the State of Louisiana from 
Delta, on the west bank of the ae River, 7“ Vicksburg, 
Miss., through Monroe and Shreveport, to Lorraine, on the western border 
of the State, a distance of 188.46 miles. In connection with the Alabama 
& Vicksburg Ry., this road forms the main line of the ‘‘Vicksburg Route’ 
(formerly part of what was known as the ‘‘Queen and Crescent Route’’) 
between Meridian, Miss., and Shreveport, La. . 

Valuation of Property.—The preliminary report of the engineering forcés 
of the valuation department of the I.-S. C. Commission shows the reproduc- 
tion cost new of the properties at June 30 1918, based on 1914 prices, to be 
$9,676,751. Adding to this the cost of additions and betterments from 
June 30 1918 to June 30 1923 and the value of miscellaneous physical 
properties and investments, &c., and deducting depreciation estimated oy 
the Commission, the reproduction cost, less depreciation, is $9,416,926, a 
sam of $5,571,926 in excess of the total funded debt, including this issue. 

Purpose.—Proceeds from this issue of $300,000 bonds will provide funds 
to reimburse the treasury in part for expenditures made prior to Jan. 1 
1923 for additions and betterments. 

Eirnings.—In every year since incorporation in 1901 earnings available 
for interest have been largely in excess of the annual interest requirements 
of the present funded debt, including the interest on this issue, and the 
average for the 22 2-3-year period ended Dec. 31 1923 was equal to 1% 
times such interest requirements. : 

Capitalization Outstanding (Upon Completion of Present Financing). 
Prior Lien 5s, 1940 (mortgage closed) ----.-.----------------- $1,323,000 
Gen. Mtge. 5s, 1941 (mortgage closed) -------- o=phentuneaee 677 ,000 
Ref. & Impt. Mtge. Series “A’’ 6s, 1973 (incl. this issue) ------ 


5% Non-Cumulative Pref. stock......--------------------- 2°142'800 
ee ee ecestecsuangeducsee 2,856,500 


—V.118, p. 3199. 


Washington Baltimore & Annapolis Electric RR.— 
Fare Increase Granted.— 

An increase of 20% in all one-way and round-trip tickets has been ranted 
the company by the Maryland P.S.Commission. The decision was anded 
down on June 30 and the new rates will be in effect until July 1 1926, unless 
modified or abrogated by the Commission. In granting the company's 
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petition for the increase on straight fares, the Commission denied the re- 
quest for a 10% increase in commutation fares. The Commission Stated 
that the increase granted is expected to add approximately $313,200 to 
the annual revenue of the company. During 1923 the company increased 
wages of shopmen and trainmen a total of about $194,000.—V. 119, p. 77. 


Westchester Street RR. of White Plains, N. Y.— 
The New York P. 8. Commission recently authorized the company to 
increase fares on the Tarrytown, Scarsdale and Silver Lake lines from 


six to ten cents.—V. 118, p. 1775. 


Western Maryland Ry.—VFinal Setilement.— 

The I.-8. C. Commission has certified to the Secretary of the Treasury 
the payment of $24,461 to the company in final settlement of that carrier's 
account under Section 209 of the Transportation Act, making a total of 
$1,424,361 received by the road.—V. 118, p. 2297. 


Winnipeg Electric Co. New Directors and Secretary.— 

A.J. Mitchell of the Canadian National Ry., R. J. Fleming of Toronto, 
G. W. Allen, K.C., and George F. Galt of Winnipeg have been elected direc- 
tors. This action increases the board from 9 to 12 mempers. F. Morton 
Morse having resigned as a director and Secretary of the company. The 
latter office has been filled py the election of Lawrence Palk, formerly sa- 
sistant Secretary.—V. 118, p. 3081. 


Yazoo & Mississippi Valley RR.—Tentative Valuation.— 
The I.-S. C. Commission has placed a tentative valuation of $38,168,7 17 
on the company’s property, as of June 30 1915.—V. 116, p. 2008. 


INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important 
developments in the industrial world during the past week, 
together with a summary of similar news published in full 
detail in last week’s “‘Chronicle.”’ 


Steel and Iron Production, Prices, &c. 


The review of market conditions by the trade journals former! given 
under this heading appears to-day on a preceding page under ‘Indications 
of Business Activity.” 

Coal Productioh, Prices, &c. 

The United States Geological Survey's report on coal production, together 
with the detailed statements by the ‘Coal Trade Journal” and the “Coal 

end ding market conditions, heretofore appearing in this column, 

1 be found to-day on a preceding page under the heading ‘‘Indications 
of Business Activity.”’ 

Oil Production, Prices, &c. 

The statistics ding gross crude oil production in the United States 
compiled by the American Petroleum Institute and formerly appearing 
under the above heading, will be found to-day on a preceding page. 


Prices, Wages & Other Trade Matters. 

Refined Sugar Prices.—American Sugar Co. on July 9 reduced list price 
10 points to 6.90c. per pound. 

est Virginia Mines Revert to 1917 Wage Scale.—Twenty-six companies 
operating 45 mines in Kanawha field post notices of a return to 1917 wage 
scale and no recognition of union. Mines have been shut down for months 
owing to impossibility of operating them at profit under 1923 wage scale, 
virtually at war level. Men appear to be satisfied with 1917 scale so long 
as work is in sight. ‘‘Wall St. Journal’ July 10, p. 6. 

Connecticut Valley Mills Resume Work.—William Skinner & Sons Silk 
Mills, American Thread, American Writing Paper, American Bosch Mag- 
neto, —~_ Silk Mills, Bigelow Hartford Carpet Co., Fisk Rubber and 
enetens fg. are among companies noted as resuming work in part 
t w . 

Iron Workers’ Wages Reduced 10% .—Woodward Iron Co. notifies 3,000 
Peploress of 10% reduction, effective July 10, due to low price of pig iron. 
‘“‘New York News Bureau Ass'n"’ July 11 

Tire Price Reduction.—Dunlop Tire & Rubber Corp. reduced its tire 
prices to meet cuts recently made by other producers. Dunlop tires are 
now selling at 11.5 to 16% less, and tubes have been reduced from 9 to 

5%. ‘‘New York News Bureau Ass'n” July 11. 

Iron League Seeks Preliminary Injunction Against Iron Workers’ Union.— 
ey my for a ty my njunction by the Iron League, which seeks 
to have the Supreme Court brand as illegal the strike for a closed shop in 
the steel erection industry, was argued July 8 and taken under advisement 
by Supreme Court Justice Richard P. Lydon (N. Y.). The ,International 
Association of Bridge, Structural & Ornamental Iron Workers met the $5,- 
000,000 damage and injunction suit brought against them by the Iron 
League by filing a counter-claim for $10,000,000 against the League yester- 
day and charging it with conspiracy to destroy theironworkers’ organization. 


New York “‘Times’’ July 9, p. 10. 

Garment Strike Still Threatens.—Despite reported settlement, 50,000 
garment workers went out on strike July 8. The strike had already been 
ordered when the Merchants’ Ladies’ Garment Association, the faction 
which had been holding out against terms indicated by Governor Smith's, 
mediation committee, finally agreed to accept same. Strike is reported 
merely a formal one for the 35,000 workers employed by organized manu- 
facturers but an actual strike for remaining 15, employed by independent 
and non-union operators. New York ‘‘Evening Post’’ July 8, p. 6. 

Matters Covered in ‘‘Chronicle’ July 5: (a) Karnirgs of factory workers 
in New York State 10% less than one year ago, p. 17. (b) American 
Woolen Co. to close two yarn mills, p. 23. (c) Curtailments in New 
England textile milles, p. 23. (d) Curtailment in plant of Boston Rubber 
Shoe Co., P: 24. {e) Coke workers strike against wage cut, p. 24. 
(f) National Live Stock Producers’ Association organized in Chicago, 
p- Fy (g) Formation at Minot, No. Dak., of Dairy Loan Association, 


Alaska Juneau Gold Mining Co.—Earnings.— 
Total receipts for June were $107,600 and expenses and taxes $116,100, 
leaving a deficit of $8,500.—V. 118, p. 1776. 


American Car & Foundry Co.—Equipment Orders.— 

The company has received an order for 1, steel underframes from 
the Western Fruit Express Co., and an order for 500 refrigerator cars 
from the Union Refrigerator Transit Co.—V. 118, p. 3200, 3194. 


American Chain Co., Inc.—Reserve Fund of $350,000 
Set Aside for Class ‘‘A’’ Dividends.— 


The directors have set aside out of surplus profits $350,000 to provide 
for the payment of dividends to me due on the Class ‘‘A’’ stock for the 
two quarters gating Ser. 31 and June 301925. This is in addition to $350,- 
000 previously authorized to be set apart for the payment of dividends on 
the same stock for the quarters ending Sept. 30 and Dec. 31, 1924. 

The directors have declared a dividend of 50 cents per share on the 
Common stock, _— to stockholders of record July 7. <A like amount 
was paid Mar. 26 last.—V. 118, p. 1668. 


American Manganese Mfg. Co.—Sale.— 
e pro y_ of the company will be sold at receiver’ 1 i - 
phia July 28.—V. 118, p. 2182. Pe a, See 


American Thread Co.— Annual Report.— 





Years End. Mar. 31— 1923-24. 1922-23. 1921-22. 1920-21. 
Net rofits- _- _- inte he x$1,501,544 $2,113,303 $11,521 2$893,905 
Employees pension fund 100,000 $80,000 $75,000 $50,000 
Preferred dividend (5%) 239,227 244,524 244,524 244,524 
Common dividend____- y1,080,000 y1,296,000 y1,080,000 y1,320.000 

do Rate per cent____ (10%) (12%) (10%) (8% 
Reserve for contingency - 100,000 500,000 Cr1,000,000 Cr542,858 





Balance (deficit) _____ $17,683 $7,221 $388 ,003 
x After providing for bond interest, depreciation and taxes and od UE 
the inventories at Mar. 31 1924 to cost or market value, which ever is lower. 
y In 1923-24 includes final div. of 7% and interim div. of 3%; in 1922-23 
in ¢ 9 % and re ory =r. A if ” _ 1931-33 includes final 
" a m div. o %; ani $600 
bonus on Common stock, 50 cents ‘per share — on 





American Chicle Co.—Listing, &c.— 

The New York Stock Erchange has authorized the listing of Preferred 
stock (v. t. c.) for not to exceed $3,000,000 (par $100) and Common stock 
(v. t. c.) for not to exceed 162,500 shares (no par value). 

All of the Preferred stock and 155,963 shares of Common stock represented 
by voting trust certificates have been listed on the New York Stock Ex- 
change, and the balance of 6,537 shares of Common stock have been author- 
ized to be listed. 

Walter S. Primley, Warren 8S. Hayden, Louis R. Adams, Harold Benja- 
min Clark and Silas B. Adams have been made voting trustees under a 
certain voting trust agreement dated June 16 1924. This agreement shall 
terminate June 16 1929. 

The Registrar & Transfer Co. has been appointed agent for trustees 
and transfer agent of Voting Trust certificates, Preferred and Common, 
of the company.—V. 119, p. 77. 


Ann Arbor Boat Co.—LFgquip. Bonds Sold.—The Union 
Trust Co., Cleveland, and the National Bank of the Re- 
public, Chieago, have sold at prices ranging from 100 
and int. to 100.88 and int., to yield from 54% to 6%, 
according to maturity, $800,000 Ist Mtge. Floating Equip. 
Serial 6% bonds. 

Date June 1 1924. Due $85,000 annually June 1 each year 1926 to 
1933, both incl., and $120,000 June 1 1934. Prin. and semi-ann. int. 
(J. & D.) payable at the office of Union Trust Co., Cleveland, trustee, 
without deduction for Federal income tax up to 2%. Company will refund 
Pennsylvania four-mill tax. Ked. at any time on 30 days’ notice at 103 
and int. in the inverse order of maturity. 

Guaranty.—Guarantted principal and interest by Ann Arbor RR. 

Data from Letter of E. F. Blomeyer, President of the Company. 
Company.—A Michigan corporation, whose stock is owned entirely 
by the Ann Arbor RR. Owns a car ferry which is operated under lease 
by Ann Arbor RR. between Frankfort, Mich., the western terminus of 
the railroad, across Lake Michigan to Manitowoc and Kewaunee, Wis., 
and Menominee and Manistique, Mich. Service is maintained during 
the entire year. 

Company has contracted with the Manitowoc Shipbuilding Corp. for 
an additional car ferry of 30-car capacity, to be constructed in part from 
the proceeds of these bonds. These car ferries, together with three owned 
by the railroad company itself, form an indispensable unit in the overation 
of the railroad, and are highly important to the other railroads, with which 
traffic is interchanged at the terminal points. 

Security.—Secured by a first closed mortgage on Car Ferry No. 6. which 
was completed and started operations in 1917, and on Car Ferry No. 7, 
when completed. These car ferries are estimated to have a combined 
value of $1,156,000. 

Purpose.—To complete the construction of Car Ferry No. 7. 

Lease to the Ann Arbor RR.—The Ann Arbor Boat Co. has entered into 
a lease with Ann Arbor RR. for a period extending beyond the life of 
the bonds, at a rental, payable monthly, for an amount in excess of amounts 
required to meet interest and maturing installments of principal. 

Ann Arbor RR.—For the three months ended March 31 1924, company’s 
gross operating revenues increased over 30°, compared with the same 
ne in 1923 and net income after charges showed an increase of $343 ,927 
t is estimated that surplus for 1924 will be the largest in the company’s 
history. Company has contracted for new rolling stock to balance the 
increased car ferry traffic; which should be reflected in large operating 
economies.—V. 118, p. 2827. 


Arizona Commercial Mining Co.—Dividend—Output— 
The directors have declared a dividend of 50c. a share, payable July 31 
to rt of record July 19. Like amounts were paid on Jan. 31 1924 

uly 





and 

Copper Production During the First Half of 1924. 
June 1924. May1924. April1924. Mar.1924. Feb.1924. Jan. 1924. 
692,870 Ibs. 571,325 lbs. 611,600 lbs. 702,600 lbs. 643,000 Ibs. 577,000 Ibs. 
—V. 118, p. 2307, 2952. 


Associated Simmons Hardware Cos.—De,ers Dividend. 
Payment of the usual quarterly dividend of 1%4% due July 1 on the 
7% Cumul. Pref. stock has been deferred.—V. 118, p. 2182. 


Atlantic Fruit & Sugar Co.—Production.— 

Central Tanamo has finished grinding in Cuba with a final outturn of 
171,491 bags of raw sugar. This compares with Himely's estimate of 
163,000 bags and with the 1922-1923 crop of 151,046 bags.—V. 118, p. 910. 


Atlantic Refining Co.—Suit.— 

Judge Morris in the U. 8. District Court at Wilmington, Del., has 
handed down a decision in a suit in equity brought by stockholders of the 
Superior Oil Corp. of Del. against that concern and the Atlantic Refining 
Co. The latter corporation is directed to return shares of Superior Oil Co. 
stock bought in 1920, to the original corporation, pay damages of about 
$3,500,000, and pay interest at 6% during the interim, and a 10-year 
contract by the Refining company for marketing oil obtained from the 
Superior company is directed to be canceled and a 5-year contract restored. 
The relief sought was based on alleged wrongful acquisition by the Atlantic 
company of 325,000 shares of no-par capital stock of Superior at one-half 
its actual value.—V. 119, p. 77 


Baldwin Locomotive Works.—Equipment Order.— 
It is announced that the Seaboard Air Line Ry. Co. has placed an order 
with the above company for thirty locomotives.—V. 119, p. 78. 


Baltimore Terminal Co.—Bonds Offered.—Mercantile 
Trust & Deposit Co. and Mackubin, Goodrich & Co., Bal- 
timore, are offering, at 101 and interest, to yield about 
634%, $200,000 First Mtge. 64% 10-Year Sinking Fund 
Real Estate Gold Bonds. A circular shows: 

Dated May 31 1924. Due June 1 1934. Denom. $1,000. Interest 
payable J. & D. at office of Mercantile Trust & Deposit Co., Baltimore, 
trustee. edeemable as a whole or for sinking fund on any interest date 
at 101 the first two years: 102 the second two years; 102% the next two 
ane and 103 thereafter to maturity. Company will pay normal Federal 
ncome tax up to 2% and refund Maryland State and city taxes not exceed- 
ing 45 cents per $100. 

Security.—Secured by a first closed mortgage on approximately 67 acres 
of land, with deep-water dockage facilities in the industrial section of 
Baltimore City on Curtis Bay, together with oil terminals to be erected, 
having a capacity of 125,000 bbls. of oil. Contracts have been let for the 
necessary construction work, which will cost approximately $150,000, funds 
for which have been deposited with the trustee. 

Company has leased its property to the Seaboard Terminals Corp. of Balti- 
mote (the operating company), for a term of 99 years. Under the terms of 
the lease the Seaboard Terminals Corp. assumes the sinking fund payments 
under the mortgage, all taxes, insurance, maintenance charges, &c., and in 
addition the sum of $18,000 per annum. 

Guaranty of Sinking Fund.—The mortgage securing the bonds provides 
for an annual sinking fund of $20,000 per annum beginning June 1 1925. 
The Fidelity & Deposit Co. of Maryland unconditionally guarantees the 

ayment of the first five sinki fund installments, amounti in all to 
100,000, so that the debt dependent on the mortgage —* one is less 
than 25% of the appraised value of the land and oil terminals. 


Bell Telephone Co. of Pa.—Acgquisition of Properties.— 

The I.-S. C. Commission on June 28 authorized the company to acquire 
certain properties of the Petroleum Zoeqrene Co., and the latter company 
to acquire certain properties of the Bell Telephone Co. of Pa. 

By a contract made March 27 1924, the Bell Co. agrees to sell to the 
Petroleum Co. all lines now owned and used by it for connecting the premises 
of its customers with its exchanges in Franklin, Titusville and Oil City, and 
also one pair of toll wires on the Bell Co.'s toll lead, for a distance of 9 
miles, petween Titusville and Pleasantville. The Bell Co.’s switchboards 
at the three points named are not included in the proposed transfer. The 
switchboard at Oil City will be maintained for toll service and the Petroleum 
Co.’s system will be connected therewith by trunk lines. The other two 
switchboards will be withdrawn from service. The price to be paid by the 
Petroleum Co. for the properties it Poy to aouse is $190,000. The 
Petroleum Co. proposes to sell to the Bell Co. toll lines extending from 





z After deducting $336.471, addedato bond n¥ oul, 
117, 508° a Yreduction¥ account.—V 





Titusville to Corry and from Franklin to Sandy Lake, having an aggregate 
pole mileage of 44 miles, for $32,354. 
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The difference between the prices of the properties to be transferred will 
be paid to the Bell Co. by the Petroleum Co. in cash. The Petroleum Co. 
| pee to issue $400,000 mo e bonds, of which $166,500 will be used 

refund outstanding bonds, an e proceeds from the sale of the remaining 
bonds will be applied to the payment of the purchase price of the properties 
and for additions and betterments.—V. 118, p. 2183, 911. 


Bethlehem Steel Corp.— Definitive Bonds Ready.— 

The Guaranty Trust Co., 140 prendeay . N. Y. City, is now sreaeres 
to deliver definitive Series ‘‘A’’ Consol. Mtge. 30-year Sinking 6% 
may bonds, due 1948, in exchange for the outstanding temporary bonds. 

or offering see V. 118, p. 2183, 2441. 


(Daniel) Boone Woolen Mills, Inc.— Merger Off.— 
The directors have rejected the proposal for the purchase of Bond Stores, 
Inc., according to Chicago dispatches.—V. 118,p. 3201. 
Booth Fisheries Co., Chicago.—Report.— 
Year Ended 4 Mos.to -——Calendar Years—— 





Period— Apr. 26°24. Apr. 28 '23. 1922. 1921. 
a $942,177 $339,287 def$54,023 df$1 214,852 
a a 659 ,282 196,259 736,356 827 ,093 
Depreciation, &c_______ 71,763 56,483 186,711 197 ,009 

PNR. bc cckbbancs sur$111,192 sur$86,545 def$977 ,090df$2 239,044 

Balance Sheet. 
Apr. 30°24 Apr. 28'23 Apr. 30°24 Apr. 28'23 

Assets— $s $s Liabilities— $s $s 
Realestate, mach., Preferred stock 4,999,800 4,999,800 

aes é 15,164,317 15,257,009} Common stock___x5,000,000 5,000,000 
Sinking fund_--_- 184 184} Funded debt--- 3,496,000 3,535,000 
Cash - 1,101,697 612,584} Res. for renew. & 

Accts. & bills rec., repairs _ _ - 49 684 53,551 
less reserves 934,647 842,024) Accounts & notes 

Inventories , 3,729,875 3,334,648 payable_- 7,415,845 6,631,752 

Unexpired insur 36 363 27 ,427 | Int., tax, ins., &c., 

U.8. Govt. bonds, accrued 153,745 107 ,960 

&ec 838 | Surplus- --- 421,581 414,138 





Deferred charges 569 574 667 ,485 —_—— 





Tot. (each side) _21 536,657 20,.742.200 
x Represented by 250,000 shares of no par value.—V. 117, p. 1238. 


British Mexican Petroleum Co.—/ nterest in Lago Corp.— 

See Lago Petroleum Corp. below.—V. 113, p. 1891. 

Burden Iron Co., Troy, N. Y.—Bonds Offered.—Hunt- 
ington, Jackson & Co., Parker, McElroy & Co., New York, 
and Charles A. Stone, Troy, N. Y., are offering at 100 and 
div., to yield 8%, $700,000 8% Cumul. Pref. (a. & d.) 
stock, participating up to 12%. 

Dividends payable Q.-J. Transfer agent, Guaranty Trust Co., New 


York; registrar, Empire Trust Co., New York. 

Capitalization— Authorized. Outstand’g. 
8% Cumul. Participating Pref. stock (par $100) --..$1,500,000 $700,000 
es GEES COT 0 co enon cnnancoshoetewe 2,000,000 2,000,000 


Data from Letter of Pres. James A. Burden, July 1 1924. 

Preferred Stock.—The Preferred stock is entitled to cumulative preter. 
ential dividends at the rate of $8 per share per annum. Whenever in any 
year dividends amounting to 8% shall have been declared upon the Preferred 
and Common stocks, the Preferred stock will participate with the Common 
stock in all additional dividends declared in such year until the Preferred 
stock shall have received total dividends in such year aggregating 12%. 

Company.—Incorp. in 1881 as successor to business founded in 1822. 
Company is one of the largest manufacturers in the United States of high- 
grade wrought iron bars, stayboits and rivets. These products are prin- 
cipally used by railroads and locomotive works where iron of the highest 
quality is required. Company is also one of the largest and oldest manu- 
facturers of horseshoes in the United States. 

Purpose of Financing.—The Burden Iron Co., together with the Oliver 
& Snyder Steel Co. of Pittsburgh, the Foundation Co. of New York and 
E. Arthur Tutein, Inc., pig iron and coke merchants, of Boston, have or- 
ae a company to be known as the Hudson Valley Coke & Products 

orp., whose plants are being located on lands acquired from Burden Iron 
Co. and immediately adjacent to its works. The Burden Iron Co. is also 
conveying to the Hudson Valley Coke & Products Corp. a blast furnace 
and certain trackage rights and other facilities, and is being paid therefor 
in the 8% Cumul. Pref. stock and Common stock of the new company. 
The balance of the $2,325,000 8% Pref. stock being issued by the Hudson 
Valiey Coke & Products Corp. has been subscribed for at par in cash by 
Burden Iron Co. and its above mentioned associates. A large majority of 
the Common stock is also owned by these companies. The Burden Iron 
Co. through these transactions becomes much the largest Preferred and 
Common shareholder of the Hudson Valley Coke & Products Corp. 

The Hudson Valley Coke & Products Corp. will engage in the by-product 
coke industry, the principal products of which are coke, fuel gas and by- 
products, from which many valuable chemicals are obtained, and will also 
own and operate a blast furnace for the manufacture of pig iron, which will 
use a large part of the by-product coke preceses. By reason of its strategic 
location and low cost of production, this plant will a a preferential 

yt - the pig iron and coke markets in New England and in the Al- 

n trict. 

The Hudson Valley Coke & Products Corp.'s plants will include 44 new 
roduct coke ovens, auxiliary ir plants and a modern blast furnace, 
an initial daily capacity of 7,250,000 cu. ft. of gas, 700 tons of coke, 
350 tons of pig iron, 13 tons of ammonium sulphate, 2,750 gallons of benzol 
products, and 10,000 gallons of coal tar. 

The gas companies of Albany, Troy and Schenectady, serving a popula- 
tion of over 350,000 le, have signed long-term contracts with the Hud- 
son Valley Coke & ucts Corp. to purchase from it their entire gas re- 
——?—— “F Under these contracts the Hudson Valley Coke & Products 

orp. sells its gas at a price based upon the cost of coal, the #5 companies 

ay all the costs of connections, delivery being made at the Hudson Valley 
oke & Products Corp.’s plant. This plant is designed to meet economi- 
cally the constantly growing demand for gas in the communities supplied. 
arnings.—In the 43 years since incorporation, the average net earnings 
of Burden Iron Co., after —— all proper charges, depreciation and 
taxes, have amounted to more than $200, year, or almost four times 
the dividend requirements on the $700,000 f. stock. In the last two 
years the net earnings have amounted to $156,334, and $204,239, respec- 
tively. It is anticipated that net earnings directly resulting from its own 
operations will in the future substantially exceed the present average, and 
including the earnings upon its investment in the Hudson Valley Coke & 
Products Corp. should exceed $400,000 per year, or over seven times the 
dividend requirements of the Preferred stock now being issued. These 
earnings are after allowing for all charges, sinking funds, taxes and proper 
reservations for depreciation. 


Balance Sheet Dec. 31 1923 (After Present Financing). 


by- 
wi 


Assets— Liabilities— 
Land, bldgs., machinery 8% Preferred stock-----_- $700,000 

and equipment- ------- $2,090,804 |Common stock-_-_-_._---- 2,000,000 
GE. btatininé wes one 640,581| Notes payable___--..--- 25, 
Accounts receivable - - - ~~~ 208,153|Accounts payable------- 82,781 
ic cnticdy aainegn den ts ,849| Reserve for taxes_-_-_-__-_- 18,363 
Marketable stocks & bonds 47 ,876 | Earned surplus_-_-.-_.-_-- 1,139,003 
Investments ___.-------- 307 ,700 | Capital surplus_-_.-..---- 242,000 
Unexpired insurance- ---- 5,183 

0 of ff | ae $4,207,148 





Burroughs Adding Machine Co.—Transfer Agent.— 

The Bankers’ Trust Co. has been appointed transfer agent for the Pre- 
ferred ca. par $100, and the Common stock of no par value. See also 
V.119, p. 78. 

Callahan Zinc-Lead Co.—Cash Position, &ce.— 

President John Borg, July 3,saidin part: ‘“‘Withapproximateiy $900,000 
in cash and marketable securities on hand and no indebtedness, aside 
from current accounts payable qmountiog to about $15,000, we feel that 
‘we can face the problems of the future with confidence.’’—V. 118, p. 1523. 

Canadian Fairbanks-Morse Co.—Dividend Deferred.— 

In connection with the def of the dividend on the Preference shares, 
President McMillan says: “O to conditions prevailing in Canada, 





the company’s business has been such that the directors do not feel them- 
selves justified in declaring the semi-annual dividend of 3% on the Preference 
stock which would ordinarily be payable on July 15. 

“The expectations of an upward trend in business, indulged in d 
the earlier months of the year, have not been realized. Recent adjustments 
of the tariff have adversely affected a number of important industries, and 
our domestic markets are feeling the effect of increased competition from 
abroad. While the company’s sales for the period endin: May 31 were 
maintained on a parity with 1923, and e uced, boo 
for future shipment have not fulfilled anticipations and the situation 
still one of uncer ty. 

“The dividend on the Preference stock, which has been paid ly 
for the past 18 years, is cumulative, so that when the directors feel that the 
company’s earnings are again sufficient to warrant the resumption of these 
disbursements, the shareholders at that time will receive the benefit of any 
arrears which may have accrued. The company is still in a strong financial 
position despite the reduction in its surplus resulting from the operations 
of recent years, but in view of the present situation the directors feel that 
it is in the interests of the shareholders to conserve its cash resources pend- 
ing an improvement in business conditions.'’"—V. 119, p. 78. 


Canadian Connecticut Cotton Mills, Ltd.—Report.— 
8 Mos. End. ——12 Months Ended—— 


mses were 





P May 10 '24. Sept. 8 '23. Sept. 9 '22. 
RES SE Se AES $59,929 $695,075 $1,648,106 
ET HR dns dane ents weber an 66,897 75,6 ,081 

ee ee $126,826 $770,691 $1,673,187 
Administration and other expenses -_ -_ 112,345 281,165 260,563 
y | Ie a eR ep paca te: 4s 4 48,419 115,060 
Reserve for depreciation __-_-__-_--- a  - xeencs —e 





Provision for doubtful accounts:.... jj....-.  <e.««-- 157,091 
Res. to reduce invests. toest.mkt.val. §§$---.-.  --.--- ,823 
PEE. 3 « a itnes ach khdecesenawe 80,000 eee waineoe 

Ss lee cata oe tts ta ta st oc tes tt def$281 ,427 $201,107 $1,074,650 
Profit and loss surplus-_---.-......--- $987,407 $1,262,668 $1,000,383 


—V. 117, p. 211 


(J. I.) Case Threshing Machine Co.—New President.— 

Leon R. Clausen, formerly Vice-President of Deere & Co., Moline, TI1., 
has been elected a director and President of the J. I. Case Threshing Ma- 
chine Co., succeeding Warren J. Davis, who has been elected to fill the new 
position of Chairman of the board.—V. 118, p. 1263. 


Central New York Gas & Electric Co.—Tenders.— 

The Philadelphia Trust Co., trustee, Broad and Chestnut streets, Phila.; 
Pa., will until Aug. 1 receive bids for the sale to it of Ist Mtge. 5% Sin 
Fund gold bonds, dated March 15 1911, to an amount sufficient to exha 
$10,723 at a price not exceeding 105 and int.—V. 118, p. 88. 


Central Power Co. (Del.).— Acquires Gas Property.— 
It is announced that the entire capital stock of the Grand Island Gas Co. 
(Neb.) has been acquired by the above company.—V. 118, p. 2954. 


Chicago Motor Coach Corp.—Larnings.— 

Gross earnings for the month of June were, it is reported, in excess of 
$507,000. The first eight days of July showed an increase in gross earnin 
over the first eight days of June of more than $55,000. Compare 


119, p. 78. 
Christiana Securities Co.—Bonds Sold.—Laird, Bis- 


sell & Meeds have sold at prices to yield 44% to 5.40%, 
according to maturity, $3,000,000 5-Year 544% Secured 
Serial gold bonds. A circular shows: 

Dated July 11924. Due serially $600,000 each July 1 1925 to 1929 incl. 
Interest payable J. & J. at the office of the Bankers Trust Co., New York, 
trustee. Denom. $1,000. Callable, all or part, on any int. date on 30 
days’ notice at 100 plus 1% for each 6 months prior to maturity. 

Company.—Formed for the purpose of holding a block of the Common 
stock of the E. I. du Pont de Nemours & Co. The directors of the com- 
pany are Pierre 8. du Pont, Irenee du Pont, Lammot du Pont, A. Felix 
du Pont, R. R. M. Carpenter and J. J. Raskob. The holdings of this 
company represent 31% of the total outstanding stock of the E. I. du Pont 
de Nemours & Co., and inasmuch as the E. I. du Pont de Nemours & Co. 
owns or controls 35% of the Common stock of the General Motors Corp., 
the Christiana Securities Co. is a large factor in the control of these two 
great corporations, 

Security.—Bonds will be the direct obligation of the company and will 
be secured by pledge of $15,000,000 Common stock of the E. I. du Pont 
de Nemours & Co. At the current market price this collateral has a value 
of $18,000,000. This collateral is to be taken down ratably as the oonds 
mature. 
Capitalization, After Giving Effect to Present Financing and the Retire- 

ment of the 7% Bonds. 


OR a a EP ea eee eee 15,000 ,000 
EE ERS RES 5 ee ae ae ae 15,000,000 
5-Year 54%% Secured Serial gold bonds (this issue) ---.---_- 3,000,000 


Net Income for the Last Five Fiscal Years. 
19 


1923. 1922. 1921. 1920 19. 
$1,834,236 $1,550,477 $1,459,350 $1,503 477 $2,052,815 
Christiana Securities Co. Balance Sheet as of May 31 1924. 


Assets. | Liabilities. 
io Sears 2 IP ae $793,811; Common stock _ - ~~ ---- $15,000,000 
301,256 shares E. I. duP. |7% Preferred stock. - ---- 15,000,000 


de N. & Co. com. stk_36,448,695|7% Coll. Tr. gold bonds 
Other investment secur’s_. 3,618,784; (called Sept. 1 1924)... 6,000,000 
Notes receivable -------- pe eee ore 5,189,369 
Furniture and fixtures_-- 1,829) 


cenenbdiimeniieiiindiiies T ee ee 
a a eee tad $41,189,369! Total_............-- $41,189,369 


Purpose.—Proceeds will be applied to the retirement of the outstanding 
7% bonds cailed for redemp.ion Sept. . 1924. 


Cities Service Co.— Tenders.— 

The U. 8S. Mtge. & Trust Co., as trustee, will until July 21 receive bids 
for the sale to it of lst & Coll. Trust 5% gold bonds, dated July 1 1905, 
of the Union Gas Co. of Spokane, Wash. (controlled by the Spokane Gas 

Fuel Co., a subsidiary of Cities Service Co.), to an amount sufficient to 
exhaust $19,927 at a price not exceeding 110 and int.—V. 118, p. 3202. 


Citizens Water Supply Co., Newtown, L. I.— Valuation. 

The Bayes condemnation commission announced July 9 at its offices in 
the Municipal Building an award of $4,755,954 to the company for its mains, 
distributing system and other property in the Borough of Queens. Atten- 
tion was called to the fact that the amount of the award was less than one- 
half the sum demanded by the company and not quite double the amount 
which was regarded as adequate Mf Mayor Hylan and other city officials. 
The company had asked for a total of $9,674,971. 

The followi tabulation shows the amount of the Bayes commission 
award for specific items with the claims of the water company and the city’s 
estimate of what should be paid: 


Claimed Conceded Awarded 
by Co. by Kae by Comm 

Structural property--............-- $117,101 $31,711 117,100 
Ce Cn i ae emaw 384,160 94,228 279,019 
Machinery and equipment_________-_ 416,871 164,852 322,115 
Transmission and distrib. system___. 3,563,673 1,171,865 2,534,319 
Lands and water sources___________- 2,529,337 ,995 23,400 
Cet WN 6.2/5.0 ot Sadie ne own asd Zz 00 ,000 
I en i i swe iF + Fee ere l 
Severance damages. Station 9_.____-_ 663,909 Poe ES 60,000 


In addition to the above, the commission allowed the water company 
$114,220 for legal expenses. The plant was taken over by the city 
April 19 1921.—V. 113, p. 2823. 


Cleveland Steel Tube Co.—Saie.— 

The sale of the plant of the company to Morris G. Songer and associates, 
Fisteburg®. for $200,000 has been authorized by the stockholders. The 
plant, which was never speranes. was built for the manufacture of butt 
weld pipe by the International Steel Tube Co., which failed. It is stated 
that the new owners will incorporate as the Union Tube Co. and will place 
the plant in operation. (‘‘Iron Age.’’) See also V. 117, p. 2114. 
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Clyde Steamship Co.—Loan to Sub. Co.— 

The Shippi Board , according to Washington Sepeten. has loaned 
more than $8 '000,000 for the construction of American flag tonnage. Loans 
for the construction of vessels to be built include $2,666,000 made to the 
Cherokee-Seminole Steamship Corp., a subsidiary of the Clyde Steamship 
Co., to build two combination passenger and cargo shige to cost rot less than 

000,000, which are to be built by the Newport News Shipbuilding & 

dock Co.; $1,000,000 to the Robert E. Lee Shipbuilding Corp., a sub- 
sid of the Old Dominion Steamship Co., for one combination cargo and 
oy mad vessel to be built at the Newport News yard, and $1,500,000 to 

e Coano Steamship Corp., a subsidiary of the New York & Porto Rico 
Steamship Co., for another combination cargo and passenger vessel which 
also will built at the Newport News plant.—V. 112, p. 474. 


Coast Tire & Rubber Co.—Organized.— ' 

A company of the above name has been incorporated in Nevada to take 
over the assets of the Coast Tire & Rubber Co. of Calif. now in reservar 
The old company failed through the alleged illegal operations of Jesse J. 
Eiseman and his associates, who are now under sentence to San Quentin 
for violation of tne Corporate Securities Act.—V. 117, p. 673 


Collins Co., Hartford, Conn.—50% Stock Dividend.— 

The stockholders on July 8 approved the action of the directors who 
recently declared a 50% stock dividend on the outstanding $1,000,000 
capital stock, par $100. This distribution will be made in the near future 
to stockholders of record July 8. 

The directors have declared a quarterly dividend of 2% on the present 
outstanding $1,000,000 capital stock, payable July 15 to holders of record 
June 25.—V. 118, p. 3202. 


Columbia Motors Co.—Balance Sheet April 1 1924.— 
| Liabilities. 
$40,914| Notes payable - 
Accounts payable 
119,652 | U. 8. Government tax --- 
, Accrued labor 
104,412)| Dealers’ de 
975,033| Sundry cre 
3,500 | Accrued salaries 
Accrued interest 
753,837 | Capital account 
258,507 | 
erred assets 17 ,665 | ; ia 
Good-will, pats. & tr. mks. 1| Total (each side) $2,273,522 
x Capital account, $1,635,743, less non-par value treasury stock, $134,400 
—V. 118, p. 3082. 


Commonwealth Power Corp.—Annual Report.—The 
pamphlet report covering the operations of the company 
and its subsidiaries for the year ended Dec. 31 1923 has just 
been issued. A comparative income account was given 
in V. 118, p.669. The remarks of Pres. Geo. E. Hardy and 
the balance sheet as of Dec. 31 1923 will be given another 
week.—V. 118, p. 3202. 


Consolidated Light & Power Co., Kewanee.— Successor. 
See Kewanee Public Service Co. below.—V. 115, p. 1637. 


Consclidated Utilities Co. (& Subs.).—Farnings.— 
Calendar Years— x1923. 1922. 1921. 1920. 
Gross earnings $3,054,615 $1,580,486 $898,910 $771,277 
Operating expenses 2,054,748 1,080,797 606,822 521,030 


$292,088 $250,247 
113,100 81,738 
39,000 19 





17,170 


$293 ,996 $206,798 $139,988 $149,009 
ectric Power Co., Miami Valley Electric Co., 
Union City Electric Co., United Lighting Co., Consolidated Utilities Co. 
and Dubuque Electric Co. Kansas Electric Power Co. Preferred, $70,000; 
. Util. Co. Pref., $84,775: Dubuque Elec. Co. Pref., $48,054. 
Balance Sheet Dec. 31. 
1923. 1922. 
Assels— 


$ $ 
Property account.14,230,730 6,942,827 
Investments 128,828 4,000 
Current assets.... 896,701 530,990 
Prepaid expenses _ - 15,836 6,350 
Unamort.d’t disct. 1,156,154 533 ,395 
Suspense acc’t ,&c_ 56 ,339 





1923. 1922. 
TAabilittes— bs 8 
Common stock... 2,000,000 
Preferred stock... 1,100,000 
Pref. stk. sub. cos. 1,800,900 
Funded debt 8,786,800 
Notes &acc'tspay. 482,687 
Int., taxes, &c., 


353 689 


63,140 
1,324,459 


39,374 








5 
Total(each side) 16,484,589 8,017,562 89,504 


—V. 111, p. 2427 


Continental Gas & Electric Corp.—£arnings.— 
Twelve Months Ended May 31— 1924. 1923. 
$12,800,104 $11,835,446 
Operating expenses, taxes, maintenance & interest 7,193,567 6,883,402 


Net revenue 5,606 ,538 ,952,043 
—V. 118, p. 3083. ° - 


(Wm.) Cramp & Sons Ship & Engine Bldg. Co.— 

The company has been awarded a contract for two 28,500 h.p. I. P. 
Morris turb with governors and other equipment for the Wallenpau k 
hydro-electric development of the Pennsylvania Power & Light Co. ese 
turbines will operate under a head of 330 ft.—V. 119, p. 78. 


Cresson Consol. Gold Mining & Milling Co.—Earnings. 
- Querte. ane June 30— 1924. 
et pro 169,151 
—V. 118, p. 207. . 


Dennison Mfg. Co., Boston.— S/ock Authorized.— 

The company was authorized by the Massachusetts Commissioner of 
Corporations last week to issue $150,000 2nd Preferred stock, to provide 
- 8 gy of ia rym 4 sok es a ot partners”’ leave the em- 
ploy o e company. s employees leave the company their partnershi 
stock will be exchanged for the new 2nd Preferred asock.--V. 118°. 3202. ° 


Detroit City Gas Co.— Action on Rates Rescinded.— 

e Detroit City Council has voted to rescind its resolution ittin 
the omeapeny to reduce the quality of its gas from 600 to 530 B. ia U. It 
is sta that in the event that the company refuses to increase the quality 
and return to lower rates, an injunction will be asked restraining the company 
from acting upon the award of the arbitration board until after being voted 
on by the people at the September primaries.—V. 118, p. 2185 


Doehler Die Casting Co.—Business Improving.— 

President H. H. Doehler states that business of the company has taken a 
decided turn for the better. The company serves approximately 50 differ- 
ent classes of industry. 40% of its output in 1923 went into the automo- 
bile trade. April, May and June were uncertain in the automobile industry 
and partly in reflection of this condition the company’s earnings were 
below the average set by the record first quarter when $1 43 was earned 
on the Common stock after all charges. 

At present an ever-increasing proportion of the company's business is 
coming from other essential products such as electrical equipments, radio 
and telephone supplies, adding machine and typewriter parts as well as 
household utilities. On the basis of orders on the books and inquiries in 
the market, not alone from the automobile companies but from practically 
every line served by it, July’s earnings should be sufficiently large to make 
up for much of the ground lost during May and June. For the balanc 
of the year, Mr. Doehler states, capacity operations ar probable. 

The company’s position has been considerably impro ed since Jan. 1. 
Nearly $ ,000 bank loans have been liquidated and casu on hand stands 
at approximately $400,000.—V. 118, p. 3083, 2047. 





1923. 
$266,259 





Dome Mines, Ltd.—Gold Production (Value) in 1924.— 

June. ay. April. March. February. January. 
$360,750 $371,055 $358,811 $355,645 $349 ,2 $326,420 
—V. 118, p. 2830, 2309. 

Drummond Investment Co., Ltd.—Bonds Offered.— 
Royal Securities Corp., Ltd., are offering at 98 and int. 
to yield about 7.15%, $650,000 7% Gen. Mtge. Sinking 
Fund Gold bonds. 


Dated June 1 1924: due May 1 1938. Principal and interest payable 
J. & D. at Molsons Bank, Montreal, Toronto, Winnipeg and Vancouver. 
Denom. $1,000 and $500c*. Red., all or part, on any int. date on 30 
days’ notice at 105 and int. to June 1 1928; 102 and int. thereafter to 
June 1 1932; 101 and int. thereafter to June 1 1936, and thereafter to 
maturity at par. Royal Trust Co., trustee. 

Capitalization— Authorized. 

$1,700,000 


7% Gen. Mtge. Sink. Fund bonds, 1938 (this issue) - 650,000 
6%% list (Closed) Mtge. Sink. Fund bonds, 1938_. 2,000,000 


Issued. 
$1,700,000 

650,000 

2,000 ,000 

Company.—Owns and operates two of the largest apartment buildings 
in Canada, known respectively as the ‘Drummond’ apartment building, 
completed in 1919, and the “Drummond Court” apartment building, 
completed in 1924. The properties, which adjoin one another, are loca 
on Drummond and Stanley Sts., Montreal). 

Purpose.—Proceeds will be used to fund outstanding debt in connection 
with the construction of the Drummond Court Apt. Bldg. and purchase 
of the land on which it is erected. 

Security.—Bonds will be secured by specific hypothec, mortgage and 
charge on all lands, buildings and equipment now own and hereafter 
acquired, presently comprising the rummond and Drummond Court 
apartments, and by a floating charge on net revenue derived from these 
properties, subject only to outstanding Ist (Closed) Mtge. bonds. 

Earnings.—Net revenue from the Drummond Apt. Bldg. only, for the 
ony years 1920-1923 incl. and available for bond interest, has averaged 

Sinking Fund of $10,000 per annum, commencing May 1 1925, will 
have the effect of redeeming approximately $225,000 of this issue by 
maturity at par.—V. 116, p. 2135. 


(Otto) Eisenlohr & Bros., Inc.—- Changes in Personnel.— 

At a meeting of the directors 8S. T. Gilbert was elected a director and 
President of the company. Ben R. Lichty becomes Chairman of the board. 
C. H. Eimerbrink and John J. Rogers continue as Vice-Presidents and R. G. 
Cunningham as Secretary and Treasurer. Samuel Gates was elected a 
director.—V. 118, p. 2709. 


Fairbanks Co. (& Subs.).— Balance Sheet.— 
xA pr. 30'24. Dec. 31°23 xA pr. 30°24. Dec. 31°23, 
$s $ Liabilities— $s $ 
Ist Pref. 5% cum- 
ulative stock___ 1,000,000 
8% cum. Pid. stk. 2,000,000 
Common stock... 1,500,000 
Cap. stk. Fairb’nks 
47,704 Co. of Cuba-.-- 500 
864,006 | Notes puyable . 3.637.125 3,816,000 
7,975 | Ace’ts payable 257 536 207 ,739 
| Cust’rs’ balances - - 28 360 39,157 
215,000 | Cust'rs’ drafts 7.905 37,140 
1,188,245} Prov. for taxes and 
35,455 continvencies 
165,135 Deferred credits 
Deprec 'r reserve 


Assets— 
Land, bidgs.,plant, 
&e... a 
Standing timber, 

equipment, &c _ - 
Cash... 
Notes receivable - - 
Acc’ts receivable. 
Advs. to employ’s 
Due on sale of New 

Orleans property 
Inventories _- 
Prepaid expenses 
Ist Pf. stk. sk. fd_ 
Contracts & good- 

Wl ccocsacese See 
Deficit _- _- _ 2,650,008 


Total ----. - 9,079,006 9,221,318 9,079,006 9,221,318 


x Tentative figures of March 30 1924 being used in respect of the Fair- 
banks Co. (Europe), Ltd.—V. 119, p. 79. 


Federated Metals Corp.—Consolidation Completed.— 

President Benjamin Lissberger has announced that all matters pertaining 
to the formation, consolidation and operation of the corporation have been 
fully completed, and the organization will begin its corporate existence as 
of July 1, with an approximate capital of $15,000,000. 

The corporation is a consolidation into one nationwide organization com- 
pete the following: The non-ferrous metal business of B. Lissberger & Co., 

ew York; the Eagle Smelting & Refining Works, New York; the Union 
Smelting & Refining Co., Newark, N. J.; the Trenton (N. J.) Smelting & 
Refining Co.; the Duquesne Reduction Co. of Pittsburgh; the Great Western 
Smelting & Refining Co., Chicago, with its various branches in Cleveland, 
Detroit, St. Louis, San Francisco, Los Angeles, Seattle and other points— 
thereby giving the new ir manufacturing and warehouse service 
from coast to coast. It will be the largest secondary non-ferrous metal 
business in the world, as the capacity of the combined companies is over 
300,000,000 pounds annually. 

Mr. Lissberger has stated that all deeds, property rights, patents, trade 
marks, &c., have now been turned over to the new corporation. Export 
and import offices have already been established in Europe. The new cor- 
— will manufacture and handle every character and quality of non- 

errous metals, including copper, tin, lead, zinc, babbitt, type-metals 
aluminum, and, in fact, every c er of metal ingots composed of red 
metal and white metal compositions. 

Officers are: Benjamin Liss’ , Pres.; Davis Blum, Chicago, Chairman; 
Ivan Reitler, Maurice Falk, m Falk, Henry Lissberger and Samuel 

ibson, Vice-Presidents; Max Lissberger, Treas.; I. A. Simon, Sec.; 
L. D. Waixel, Asst. Sec. 

In addition to the aforementioned, the board of directors will also include 
A. Grant, Z. Lippe, A. Perry Osborn, Cenhope Doddard and Chas. M. 
Schwab. Office, Woolworth Building, New York City. Compare also 
V. 118, p. 2568, 2956. 


Fifth Avenue Bus Securities Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of certificates 
of deposit for voting trust certificates, representing in the aggregate not 
to exceed 370,000 of shares of Common stock, on official notice of the 
trust certificates deposited under the plan and 

italization and reorgan- 
ew York Transportation 
Compare V. 119, p. 79. 


2,809,887 2,818,690 1,000 ,000 
2,000 ,000 
49 ,260 1,500,000 
543 337 

34,780 
757 927 

22.570 


48,504 
301,920 
500 


1,098,977 
48,624 
165,134 


121,284 
28,274 
498 023 


123,698 

48,152 

448,931 
898,500 
2,630,184 





0 
issue thereof for voting 
agreement dated June 25 1924 for unification, re 
ization of Fifth Avenue Bus Securities Corp., 
Co. and Chicago Motor Coach Corp. 


Gartshore-Thomson Pipe & Foundry Co., Ltd.— 
Bonds Offered.—McLeod, Young, Weir & Co., Ltd., Mon- 
treal, are offering at 99 and interest, to yield about 6.60%, 
$200,000 First (Closed) Mtge. 644° Sinking Fund Bonds. 
A circular shows: 


Dated July 1 1924. Due July 1 1944. am oy J. & J. at 
Molsons Bank, Hamilton, Toronto or Montreal. enom. $1,000 and 
$500 c*. Redeemable, all or part, at company’s option, on any interest 
date on 30 days’ notice at 102'4 and interest. ual sinking fund com- 
mencing July 1 1925, sufficient to retire entire issue at maturity. Char- 
tered Trust & Executor Co., trustee. 

Company .—Is being incorporated under the Ontario Companies Act to 
acquire the properties and business of Gartshore-Thomson Pipe & Foundry 
Co., Ltd., which company has been in continuous operation since 1896 at 
Hamilton, Ont., manufacturing cast iron pipe and fittings. 

Company is engaged in the manufacture of cast iron pipe and fittings. 
Its products are used chiefly for water mains, culyerts and gas mains. Its 
chief customers are municipalities, contractors and gas companies. 
Earnings after Provision for Denreciation and Income Tar, Available for Bond 

Interest, for Fiscal Years. 
Profits before Depre- Net Oper. 
Deprec'n. ciation. ils. 
$53,017 $10,317 2.700 
5,38: 10,317 
10,32 


Inc. from Total 
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General Cigar Co., Inc.—Tenders.— 

The company wil! until Aug. 1 receive bids for the sale to it of Debenture 
Preferred stock (at least 1,500 shares) to an amount sufficient to exhaust 
$565,027 at a price not exceeding 110 and dividends.—V. 118, p. 2579. 


General Electric Co., Schenectady, N. Y.—To Erect 
New Building. 


The company will erect a 5-story concrete office building and warehouse 
with a service shop adjoining in Detroit, costing approximately $500,000. 
The contract has been awarded the H. C. Christman Co. and the plot, 
320 feet on Third Ave. and 140 feet on Antoinette St., is now being cleared 
of old buildings. Pians call for the completion of the building in the early 
spring and removal of the local office of the company, now in the Dime 
Savings Bank Blidg., to the 5th floor of the new structure by March 1. 
Double the office space will be afforded in the new building.—V. 119. p. 79. 


General Gas & Electric Corp.—Acquisilion.— 

W. S&S. Barstow & Co., New York, announced July 4 that they had com- 
pleted negotiations for the purchase of the controlling interest of the Com- 
mon stock of the South Carolina Gas & Electric Co., serving Sparten- 
burg, 8S. C., and adjacent territory. The negotiations were conducted on 
behalf of the General Gas & Electric Corp. The General Gas & Electric 
Jorp. now controls, either directly or indirectly, 47 public utility companies. 
—V. 118, p. 3203, 2709. 


General Motors Corp.—Remy Takes Over Klaron.— 

President Alfred P. Sloan Jr. announces the transfer of the manufacture 
of Klaxon products to the Remy Electric Division at Anderson, Ind. This 
addition to the Remy line fits in with their present product and affords 
opportunity for manufacturing and engineering economies. With this 
addition to the electrical equipment manufactured by the Remy Electric 
Division, Remy will be able to supply a complete line of electrical parts to 
the automobile trade, including ignition distributors, coils, generators, 
starting motors, ignition lighting switches and Klaxon horns. The sale of 
Klaxon horns to car manufacturers will be handled by the Remy Electric Co. 

The Klaxon Co. is to be continued for the purpose of merchandising 
Klaxon horns through distributors. service stations and dealers, along the 
same sales policies as pursued in the past. No changes in personnel are 
contemplated. The offices of the Klaxon Co. will eventually be located in 
General Motors Bldg. at Detroit, Mich.—V. 119, p. 79. 


Gillette Safety Razor Co.—5% Stock Dividend.— 

The directors have declared the following dividends on the outstanding 
Capital stock, no par value: 5% in stock, payable Dec. 1 to holders of 
record Nov. 1: regular quarterly of $3 per share in cash, payable Sept. 1 
to holders of record Aug. 1. Dividends of 5% each in stock have been 
paid semi-annually since June 1922.—V. 118, p. 3084. 


(D.) Goff & Sons, Inc., Pawtucket, R. I.—Sale.— 

At a meeting of the creditors, July 7, it was voted to sell the property of 
the company to the bondholders for $625,000. Recently the assets were 
sold at public auction for a total of $425,000. Referee Frank Healy and the 
creditors thought the amount of the bids too small and rejected the sale. 
On July 7 the bondholders’ protective committee, representing 98% of the 
bondholders. raised the bids obtained at the recent auctions $200 ,000.— 
V. 118, p. 2957. 2579. 


(F. & W.) Grand 5-10-25 Cent Stores, Inc.— Sales.— 

The company shows an increase in sales of 27.6% for the first half of 
1923 over the same period last year. Following are the detailed figures for 
the month and six months ended June 30: 








1924—June—1923. Inrcease.| 1924—6 Mos.—1923. Increase. 
$473,839 $416,753 $57 .086'$2.779,759 $2,177,198 $602,561 
—V. 118, p. 2831. 2310. 
(W. T.) Grant Co. (Mass.).—June Sales.— 
24 June—-1923. Increase. 1924—6 Mos.—1923. Increase. 





$183,648 |$10,194,513 $8,511,023 $1,683,490 


Grasselli Chemical Co., Cleveland.—New Suh. Co.— 

The Grasselli Dyestuff Corp.. a newly formed subsidiary, which will 
become on July 1 the sole importer of dyestuffs manufactured by Farben- 
fabriken vorm Friedrich Bayer & Co. of Leverkusen, Germany, announces 
the following list of officers: G. E. Fisher, President; E. W. Furst, Vice- 
President: R. N. Wallach, Vice-President and Treasurer, and R. Hutz, 
Vice-President and Secretary. 

The above officers, together with W. T. Cashman, G. M. Eno and F. Hill, 
constitute the board of directors. 

The main office of the Grasselli Dyestuff Corp. will be at 117 Hudson S8t., 
N. Y. City. All dyestuff branch houses and service laboratories heretofore 
maintained by the dyestuff department of the Grasselli Chemical Co. will 
be continued by the Grasselli Dyestuff Corp.—V. 115, p. 188. 


Hartman Corporation, Chicago.—June Sales.— 
1924—June—1923. ncrease.| 1924—6 Mos.— Increase. 


I 1923. 
$1,308,466 $1,014,251 $294 .215' $10,335,449 $9,601,989 $733,460 
—V. 118, p. 2831, 2311. 


Hawkesbury El. Light & Power Co., Ltd.— Merger.— 
See Ottawa-Montreal Power Co., Ltd.—V. 118, p. 3084. 


Heyden Chem. Co. of Amer., Inc.—Bal. Sheet Dec. 31.— 


19 
$1,795.516 $1,611,868 
—V. 119, p. 79. 





1923. 1922. 1923. 1922. 

Asseis— s $ Liabilities— 7 s 
Prop. and plant____1,314,327 1,193,554 | Capital stock - - 2,500,000 2,500,000 
cs = 42,481 53,826 | Notes payable_ - - 25,000 25,000 
Notes & ace’ts ree__ 152.355 213,.630| Accounts payable... 129,391 124,240 
Invent vries 304,054 279.392) Accrued payroll, &c. 245 8.079 
Claim for refund of Real estate, taxes and 

Federal taxes _ _ - 180.752 111,600 assessments ___ _- 37,511 34,024 
Investments ----- 1,030 1,030 | Reserve for local tax 
Good-wiill _ _ - - 1,000,000 1.000 ,000 contingencics - ‘ 20 000 20 ,000 
Prepaid & def'd chgs. 7.988 9.296 | Surplus 290,841 150,986 

Total 3.002.990 2.862.331! Total - ..3,002,990 2.862 ,331 


The usual comparative income account was given in V. 119, p. 79. 


Hillman Coal & Coke Company.— Verger.— 

Under a new charter granted by the State Department at Harrisburg, 
July 2. the company has merged with that corporation five subsidiary con- 
cerns directly connected with the operating end of the coal industry. The 
merged company will operate under the name of the Hillman Coal & Coke 
Co. with a capitalization of $8,752,000. The companies taken in by the 
parent corporation are the Diamond Coal & Coke Co., the Merchants’ Coal 
Corp., the Jenner Quem2honing Coal Co. and the Pittsburgh & Baltimore 
Coal Co. The action does not represent any acquisitions not heretofore 
controlled by the company. 

The officers of the Hillman Coal & Coke Co. are: Chairman J. H. Hill- 
man, Jr.: Pres. Tracey W. Guthrie; Vice-Pres. A. B. Sheets; V.-Pres. 
Ernest Hillman; V.-Pres. and Sec. Thomas Watson; Treasurer, R. W. 
Flenniken; Asst. Sec., J. M. Leithead.—V. 116, p. 943. 


Holyoke Water Power Co.—Righis, &c. 

The stockholders of record June 26 are given the right to subscribe on 
or before Oct. 1 to $600,000 additional capital stock at par ($100) to the 
extent of 50% of his holdings. Subscriptions must be paid for in cash in 
full at the office of the company between Aug. 1 and Oct. 1lincl. Certifi- 
cates for the new shares will be issued on or after Nov. 1.—V. 119, p. 80. 


Hudson Valley Coke & Products Corp.—Organized.— 


See Burden Iron Co. above. 


Indiana Bell T-!cphone Co.—To Increase Rates.— 
President Curtis H. Rottger says: “‘A final decree in the Indiana Bell 
Telephone Co. rate case po! been entered in the Federal Court (V. 118, 
p. 3204), the company has decided at this time, in order to protect its prop- 
erty, to put into force a schedule of rates, effective July 1 1924. which will 
roduce in the State at large revenue of approximately $385,000 annually 
S excess of that being received at the present time. his increase will be 
equitably distributed among the various exchanges of the company. At 
many of the exchanges but few classes of service will be affected by increase1 
rates, and these only slightly, while at other exchanges increased rates 
will be applied to all classes of service. A schedule of new rates for each 
exchange will be published later and also furnished with the July bills.” 














= 


U. 8. Lesh, Attorney-General of Indiana, has filed an injunction suit 
against the company in the Superior Court at Indianapolis, before Ju 
Linn D. Hay, asking that the company be enjoined from enforcing the 
schedule of rates, tolls and charges effective July 1, as above.—V. 119, p. 80. 


Indiana Electric Corp.—Open Super-Power Station.— 

Indianapolis and 127 other towns and cities of central Indiana this week 
began receiving industrial power from the first two units of the Wabash 
River suver-power station of the Indiana Electric Corp. division of the 
Central Indiana Power Co. This station, the largest in the United States 
to be installed directly on the coal fields, now provides 55,000 h. p., but 
other units will be added until its maximum station capacity of 135,000 
h.p.isreached. The plant, wyich has been 18 months under consiruction, 
eventually will cost $12,000,000, it is stated.—V. 118, p. 1527. 


International Combustion Engineering Corp.— 

The corporation has declared the regular quarterly dividend of 50c. a 
share, payable July 31 to holders of record July 17. 

President George E. Learnard stated that unfilled orders on June 30 
last were $1,000,000 in excess of those on Jan. 1 1924.—V. 118, p. 2832. 


International Paper Co.—Earnings—Reopens Two Mills. 

Net earnings for the first six months of 1924, after depreciation and 
charges, is reported to have exceeded $1,500,000. 

The Otis and Hudson River mills, two of the larger units, which have 
been closed for a week, were re-opened on July 7. Glens Falls, Fort Ed- 
ward, Glen and Wilder newsprint mills, which were closed two weeks ago, 
will remain closed indefinitely. . 

In explanation of the recent shutdown of the latter four mills, President 
A. R. Graustein said: ‘‘We had to do it because there are more than enough 
newsprint machines on the continent to produce all the neswprint which 
the newspapers will my to say nothing of the fact that there is a substantial 
amount of newsprint being brought in from Europe. As a result we are 
forced to cut down our production to what we can sell. We have been 
recently producing a little more than we were selling, but we cannot keep 
on doing that. We are confident, however, that we shall not be forced to 
any more drastic curtailment than that now contemplated. We do not 
know just how soon we shall be able to resume full production. We know 
that the history of the business shows more and more paper is being used, 
and we hope it will not be long before we can again start these machines.’” 
See also V. 118, p. 3205. 


Kansas City Power & Light Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 10,000 
additional shares of Cumulative 1st Pref. stock, series ‘‘A,’’ without par 
value, subject to dividends at the rate of $7 per share per annum (auth. 
250, res), on official notice of issuance and payment in full, making 
he total amount applied for 110,000 shares Cumul. Ist Pref. stock, series 
“A.”’ without par value. Of the stock applied for 7,570 shares have been 
sold and the sale of the remaining 2,430 shares has been underwritten. 
The proceeds from the sale of this stock will be used for the general purposes 
of the company.—V. 118, p. 2445, 2188. 


(Julius) Kayser & Co.—Sub. Co. Plant to Be Sold.— 
_The plant of the Amsterdam (N. Y.) Silk Mills, controlled by Julius 
Kayser & Co., has been closed and will, it is said, be offered for sale.— 
V. 117, p. 17738. 

Kewanee (IlJ.) Public Service Co.—Bonds Offered.— 
Spencer Trask & Co., New York, are offering at 95 and int., 
vielding over 6.40%, $1,200,000 First Mtge. Gold Bonds, 
Series ‘‘A,’”’ 6%. 

Dated July 1 1924. Due July 1 1949. Interest payable J. & J. at the . 
office of Peoples Trust & Savings Bank of America, Chicago, trustee, or 
Equitable Trust Co., New York, without deduction of normal Federal 
income tax not in excess of 2%. Penn. 4 mill tax refundable. Denom. 
$100, $500 and $1,000 c*. Redeemable, all or part, on 30 days’ notice on 
any interest date on or before July 1 1934 at 105 and interest, thereafter on 
or before July 1 1939 at 104 and interest, thereafter on or before July 1 1944 
at 102 and interest, and thereafter on or before Jan. 1 1949 at 100% and int. 
Data from Letter of President B. F, Lyons, Kewanee, IIl., July 7. 

Company .— Organized Feb. 29 1924 in Illinois, to acquire the properties of 
the Consolidated Light & Power Co. (V. 115, p. 1637), which was organized 
in 1913 as a cons»lidation of the Galva Gas, Lignt & Coke Co. Kewanee 
Light & Power Co. and Lighting & Heating Co. of Kewanee. Through 
its subsidiary, the Kewanee & Galva Ry., the company will also operate a 
short interurban line between Kewanee and Galva. 

The electric properties include a generating station in Kewanee with a 
capacity of 1,500 k. w. and new equipment purchased from the city of 
Kewanee having a capacity of 1,000k.w. Thecities of Kewanee, Sheffield 
and Neponset are connected by a transmission line 14 miles in length. 
mpaty serves approximately 3,600 electric customers in the above-named 
cities. 

The gas properties consist of a combined coal and water gas plant, located 
in Kewanee, with a ip mat cumins capacity of 600,000 cu. ft. and with 
holder capacity of 350, cu.ft. There are 61 miles of gas mains serving 
approximately 3,000 customers in Kewanee and 700 customers in Galva. 

he street railway property will consist of approximately 7 miles of track 
located within the city of Kewanee. The interurban railroad will operate 
over its own right of way, 9 miles in length, connecting Kewanee and Galva. 
These properties will be completely rehabilitated, and standard, up-to-date 
equipment will be used in their operation. [These properties formerly were 
owned by the Galesburg & Kewanee Electric Ry. V. 119, p. 74.) 





_Capitalization— Authorized. Outstanding. 
First Mortgage Gold Bonds, Series A, 6% (this issue) oO $1,200, 
7% Cumulative Preferred Stock-.......-------.-- 00, 350, 
Common Stock (no par value) .______...-.------- 10,000 shs. 10,000 shs. 


Purpose .—Proe will be used to acquire the ie rties of the Consoli- 
dated Light & Power Co. in Kewanee, Neponset, Sheffield and Galva, Iil., 
to take over the municipal plant built by the city of Kewanee, and to 
acquire the street railway properties in Kewanee and the interurban proper- 
ties connecting Kewanee and Galva. 

Sinking Fund.—On Jan. 1 of each year, beginning 1928, ommpeny is re- 
quired to pay to the trustee for account of sinking fund a sum in cash 
equal to at least 1% of the aggregate principal amount of the bonds, in- 
cluding the bonds held in the sinking fund, which shall be applied to the 
purchase of bonds at not exceeding the then prevailing call price, or, if 
sufficient bonds are not obtainable by purchase, to their redemption by 
drawings at that price. Bonds purchased or redeemed by sinking fund 
shall be kept alive and the interest thereon shall be added to and applied 
as a part of the sinking fund. 


Earnings Twelve Months Ended May 31. 


1923. 1924. 
ON I i ice iil ah sn Ds Sa BSE i otis conwn $474,437 $457,066 
Oper. exp., incl. maintenance and property taxes - - --- 354,093 289, 





Net earnings available for deprec., int., Fed. taxes ,&c.$120,344 $167,560 
Annual interest requirements of $1,200,000 First Mtge. Ser. A 6s 72,000 

Franchises.—On June 14 1924 the voters of Kewanee granted the com- 
pany a franchise to operate the gas and electric utilities in Kewanee for a 
period of 25 years. The street railway franchise, granted at the same time 
extends for a period of 20 years. The Kewanee & Galva Ry. is organiz 
under the Illinois Railroad Law and its franchise extends for a period of 50 
years. The franchise situation in regard to the properties outside Kewanee 
is satisfactory. 


Kingston-Pocahontas Coal Co.—Offer to Stockholders.— 
See Semet-Solvay Co. below. 


Knickerbocker Ice Co.— Tenders .— 

The Central Union Trust Co. of New York, trustee, will until July 22 
receive bids for the sale to it of Ist Mtge. 5% gold bonds, due July 1 1941, 
to an amount not to consume more than $78,274, and at a price not to ex- 
ceed 105 and interest.—V. 118, p. 559. 


(S. S.) Kresge Co.— June Sales.— 

1924—June—1923. Decrease.| 1924-6 Mos.—1923. Increase. 
$6,477,823 $6,484,872 $7 .049|$39,355,988 $35,611,154 $3,744,834 
—V. 118, p. 2832, 2580. 


(S. H.) Kress & Co.— June Sales.— 
24— June—1923. Increase. 1924-6 Mos.-1923 


19 4 Increase. 
$3,369,837 $2,676,665 $693 ,172|$16,627,847 $14,778,296 $1,849,551 
—V. 118, p. 2957, 2312. 
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Lago Petroleum Corp.—Stock Increase, &c¢.— 

The corporation has filed a certificate at Dover, Del., increasing its 
oumnesmes capital stock from 2,500,000 shares to 4,000,000 shares, no 
par value. i 

In May last the corporation sold 400,000 shares of its stock at $5 a share 
to the British Mexican Petroleum Co. It is said that a contract has been 
entered into with the latter company by which the British interests will 
develop the properties of the corporation in the Maracaibo Basin of Vene- 
zuela. The Lago Oil & Transport Co., whose $2,500,000 Preferred stock 
is all owned by the British Mexican company, and whose 500,000 shares of 
no par Common stock are owned equally by the British Mexican Petroleum 
Co. and Lago Petroleum Corp., will transport the oil from the producing 

es to the 30,000-barrel refinery which it will build at Los Taques, 
enezuela. The contract calls for minimum deliveries of 25, barrels 
of oil daily. 

Lord Inverforth, one of the largest ship apepeters in England, and Sir 
James T. Currie have been elected directors of the Lago Petroleum Corp.— 


V. 118, p. 2832. 

Laurentian MHydro-Electric, Ltd.—Bonds Offered.— 
Browne, Urquhart & Co. and Ernest Savard, Ltd., Montreal, 
are offering at 97.15 and int., to yield 6.90%, $500,000 
Ist & Ref. Mtge. 614% 10-Year 8. F. gold bonds, series “A.”’ 


Dated June 1 1924. Due June 1 1934. Int. payable (J. & D.) at 
La Banque d’Hochelaga at Montreal or National Park Bank, New York. 


Denom. $1,000, $500 and $100 c*. Red. at 102% and int. on any int. date 
after 30 days’ notice. Annual cumulative sinking fund of 5%, commencing 
June 1926. General Trust Co. of Canada, Montreal, trustee. 
Capitalization— Authorized. Issued. 
EE SO ee $125,000 $125,000 
Cumulative 8% Preferred shares. .............-.---- 125,000 125,000 
6% % ist & Ref. Mtge. gold Sinking Fund bonds (closed)1,000,000 500,000 


Data from Letter of President J. H. Sherrard, Montreal, June 10. 
Company.—Incorp. in 1923 under the laws of the Province of Quebec 
for the purpose of developing and distributing hydro-electric power in the 
counties of Terrebonne, Argenteuil, Labelle and Montcalm. Company 
owns in fee simple and is now developing a water power situated near 
St. Adele on the “Bras Est’’ of the North River with a capacity of 4,000 h.p. 
Exclusive franchises have been obtained from the following towns and 
municipalities: St. Jerome, St. Adele, Val Morin, Lac Masson, St. Mar- 
garets, Mont Rolland, Val David, St. Sauveur, Piedmont, St. Hypolite, 
Morin Heights and Shawbridge. Company’s first installation of 1,865 h.p., 
which will operate under a head of 230 ft., will be completed and power 
distributed to the above mentioned towns by July 1 1924. Company has 
under option and proposes to acquire 2 adjacent power sites which would 
give it an ultimate development of 14,000 h.p. 
Security.—These bonds are secured by a first mortgage on all the com- 
any’s real and immovable properties now owned or hereafter acquired. 
No further bonds can be issued except for extensions or additions to the 
present properties, and then for no more than 80% of the cost of such ex- 
tensions or additions. : , 
Earnings.—Annual net revenue to be derived from the present first 
installation has been estimated by the company’s engineers at $150,000, 
or over 4 times the interest charges on these bonds. This revenue should 
be obtained within the next 12 months.—V. 118, p. 1400. 


Lehigh Valley Coal Co.—Seeks Extension of Warrants.— 
See Lehigh Valley RR. above.—V. 118, p. 2958 


Locomobile Co. of America, Inc.— Bonds Called.— 

Certain 20-Year Ist Mtge. 6% Sinking Fund Gold bonds, dated Sept. 1 
1922, amounting to $75,000, have been called for payment Sept. 1 at par 
and int. at the First National Bank of Bridgeport, Conn.—V. 115, p. 2053. 


Loft, Inc. (Candy), N. Y.—Sales.— 
Quar. end. June 30— 1924. 1923. 1922. 1921. 
Sees $1,929,128 $1,527,818 $1,605,375 $1,479,936 
—V. 118, p. 2958, 2446. 
Los Angeles Gas & Electric Corp.—Pref. Stock Sold.— 
EK. H. Rollins & Sons, New York, and Bond & Goodwin & 
Tucker, Ine., San Francisco, have sold at 90 and divs. 
to yield about 6.67%, $5,000,000 6% Cumul. Pref. (a. & d.) 

stock. Non-callable. 


Dividends payable Q.-F. Entitled to $100 per share and accrued divi- 
dends in the event of liquidation. Has equal voting powers, share for share, 
with Common stock. Shares are transferable at the office of the company 
or at New York Trust Co., New York. Irving Bank-Columbia Trust Co. 
of New York and Security Trust & Savings Bank of Los Angeles, registrars. 
Dividends exempt from normal Federal income tax. Non-callable. 

@ Issuance.—Authorized by the California RR. Commission. 
Data from Letter of Pres. Wm. Baurhyte, Los Angeles, July 7. 


Company.—Corporation (and its predecessors) has been continuously 
engaged in the business of supplying gas since 1867, and in the business of 
furnishing electric light and power since 1882. Corporation enjoys a large 
and profitable gas and electric business in the City of Los Angeles, and su 
plies all of the gas served in Pasadena, South Pasadena, Monterey Park, 
Alhambra, San Gabriel, San Marino, Watts, Huntington Park and Haw- 
thorne, together with a portion of the gas business of Inglewood, Vernon, 
and other suburban districts, comprising a total estimated population of 


,200 ,000. 

As of Jan. 1 1924 corporation's ow department had a generating capacity 
of 80,750,000 cu. ft. per 24 hours, had gas holders with a capacity of 42,700,- 
000 cu. ft., and 2,214 miles of mains; while the electric department had a 
generating capacity of 75,330 h. p. with 974 miles of pole lines and 31 miles 
of underground conduits. The electric generating station, which is equip 
to use either natural gas or oil, is one of the largest and most economical 
steam plants on the Pacific Coast. In addition to its manufacturing plants 
ee equipment, the corporation has extensive and valuable real estate hold- 

gs. 
Capitalization Outstanding (as of May 31 1924, After Giving Effect to This 
inancing and to the Concurrent Issuance of $2,500,000 Common Stock). 
6% Cumulative Preferred stock, par $100___---..-------_-- *312,273,400 
Common stock, $100 par ‘ 


Didahemdnsa Dis Ria Ee eden Godan as 12, ,000 
36,214,500 
* In addition $1,029,800 subscribed for on partial payment plan had not 
yet been issued. ' 
Earnings Years Ended May 31 1924. 
ed .pheb kas hhe esa dse swine deetnescececsecns a $13,860,821 
Operating expenses, maintenance and taxes 8 360 
Bond interest actually pai 


i iat ll al ales nn lst Sate dl a Std a eign at wm ete mw al 
Annual dividends on 6% Pref. stock sold to date, incl. this issue_ 


ee we we eee eee ceces , , 


$3,507 ,809 
798,192 
Balance available for depreciation and Common dividends__ $2,709,617 


Purpose.—Proceeds will used to wg for betterments and additions 
to the plants and equipment.—V. 118, p. 2050, 1277. 


Lowell Electric Light Corp.—To Change Par Value.— 


The stockholders will vote July 28 on changing the par value of the stock 
from $100 to $25 per share.—V. 118, p. 2446. - 


Lower St. Lawrence Power Co.—Guaranty.— 
See Matapedia Valley Light & Power Co. below.—V. 115, p. 1216. 


Luzerne County Gas & Electric Corp.—Bonds Sold.— 
Drexel & Co., Stroud & Co., Inc., and Bioren & Co., have 
so. at 95 loss discount, yielding about 6.15%, $6,000,000 
bkirst & Ref. Mtge. Gold Bonds 6% Series due 1954. 

Dated Sept. 1 1924; due Sept. 1 1954. Interest payable M. & S. at 
Bank of Norti Amer.ca & Trust Co., Pnhila., wustee. Redeemable, all or 
part and for tne sinking fund, on any interest date on not less than 30 days’ 
novice at a premium of 742% on or before Sept. 1 1934; thereafter at a 
premium of 5% on or before Sept. 1 1944; said premium to be reduced by 
46 of 1% commencing March 1 1945, with a like additional reduction com- 
mencing on March 1 of each year thereafter, the bonds being redeemable at 
par on March 1 1954; in each case with interest. Denom. $1,000 and 





$500 c*. Corporation will agree to pay interest without deduction for 
Federal income taxes not exceeding 2%, to assume Penn. 4 tax, to 
refund Conn. 4 mills tax, the Maryland securities tax not exceeding 44% 
mills, and the Mass. income tax not exceeding 6% per annum on income 
derived from the bonds. 

Guaranty.—Unconditionally guaranteed as to principal and interest by 
endorsement by the American Gas Co. 

Company.—Will own and operate electric and gas properties serving 
territory located in the Wyoming anthracite district to the north, west and 
south of Wilkes-Barre, Pa. Corporation will also do the gas business in 
Hazleton and surrounding territory located in the Lehigh anthracite field. 

The existing property to be acquired oy the corporation includes a modern 
30,000 k. w. electric generating station, two modern gas plants with a daily 
capacity of 2,710,000 cu. ft., and electric transmission lines and gas mains 
supplying over 27,600 customers. 

On account of the rapid increase in the demand for electric power, it has 
become necessary to construct an additional power plant. The new plant 
will be built to house generating capacity of 40,000 k. w., of which the first 
unit of 20,000 k. w. will be installed forthwith, increasing the generating 
capacity of the corporation to 50,000 k. w. Ample space and condensing 
water for future expansion are available at the site of the new station. 

Purpose.—Proceeds of these bonds will provide for the construction of 
the new power plant, with the initial 20,000 k. w. unit, and approximately 
12 miles of 66,000 volt transmission lines to connect with the present system. 
Completion will be guaranteed by American Gas Co. 

Security.—Secured by first mortgage on properties costing over $5,000,000, 
including the new power plant and transmission lines, and on subsequent 
additions to such properties. ‘They will be further secured by direct mort- 
gage, subject to $3,500,000 underlying (closed mortgage) bonds, on the 
remaining property of the corporation and subsequent additions thereto. 

Valuation.—Upon completion of the proposed construction, the value of 
the corporation's property will be over $13,700,000, as compared with its 
total mortgage debt of $9,500,000 to be outstanding upon completion of 
this financing. 

Earnings Years Ended May 31. 


1923. 1924. 
Gross earnings ae : _.$1,609,939 $1,896,175 
Oper. exp., incl. maint. & taxes, except Fed'l taxes_ 895,047 885,710 





Net earnings before retirement reserve__-_--.-._ $714,892 $1,010,465 
Annual int. on mtge. debt, upon completion of this financing 535,000 


Balance _ : " _ ne $475,465 

Control.—The American Gas Co. will own the entire 25,000 shares of 
Common stock. Compare also offering by Stroud & Co., Inc., and Bioren 
& Co., of $3,000,000 20-year 7% Sinking Fund Convertible Gold bonds, in 
¥. 359, D. OO. 





McCrory Stores Corp.—.June Sales.— 
1924—June—1923. Increase.|_ 1924—6 Mos.—1923 
$1,876,945 $1,711,136 $165,809|$10,728,3 
—V. 118, p. 2833, 2446. 





23. Increase. 
37 $9,073,001 $1,655,336 


Magma Copper Co.—Production.— 

In June the company produced 2,964,000 pounds of copper, against 
2,621,000 pounds in May. In the latter month the cost per pound was 
8 to 8 4% cents before deducting depreciation and depletion.—V. 118, p. 2446. 


Malden (Mass.) Electric Company.—To Issue Stock.— 

The company has applied to the Mass. Dept. of Public Utilities to issue 
32,040 additional shares of capital stock (par $25) at $37 50 per share. 
Lg | ee are to be used to pay for additions to property, etc.—V. 117, 
p. 2117. 


Marlin-Rockwell Corp.—Gurney Co. Dissolves.— 

The Gurney Ball Bearing Co., Jamestown, N. Y. (recently acquired 
by sp, seve company, see V. 118, p. 1277) has been dissolved.—V. 118, 
p. 1781. 


Matapedia Valley Light & Power Co., Ltd.—Guaran- 
teed Bonds Offered.—McLeod, Young, Weir & Co., Ltd., 
and J. M. Robinson & Sons, Ltd., are offering at 99 and int., 
to yield about 6.60%, $350,000 644% 1st Mtge. Full Sinking 
Fund Gold bonds, guaranteed unconditionally as to principal 
and interest by the Lower St. Lawrence Power Co. 

Dated June 1 1924, due June 1 1944. Interest (J. & D.), payable in 
gold at the Bank of Hochelaga, Rimouski, P. Q., or Montreal, or at the 
Bank of Montreal, Toronto or St. John, N. B. Denom. $1,000, $500 and 
$100 c*. Red. all or part at 105 and int. for first 2 years and thereafter 
at a price lower by \% of 1% for each year, but in no case at a lower price 
than 102 and int. Chartered Trust & Executor Co., Toronto, trustee. 


Registrars: Central Trust Co. of Canada, Moncton, N. B., and Chartered 
Trust & Executor Co., Toronto. 


Capitalization— Authorized. Issued. 
First Mortgage bonds (this issue) __......_..---- $400 ,000 $350,000 
Common stock (no par value) ___-__- RE EE BE 800 shs 800 shs 


All the Common stock, with exception of directors’ qualifying shares, is 
owned by the Lower St. Lawrence Power Co. 


Data from Letter of President J. A. Brillant. 


Company.—Has been incorporated under the laws of the Dominion of 
Canada for the purpose of building a 66,000-volt electrical transmission 
line from the peer lant of the Lower St. Lawrence Power Co. at Grand 
Metis Falls, Q., for a distance of 84 miles to Mata ia, P. Q., on the 
interprovincial border, 13 miles distant from Campbeliton, N. B. 

Campbellton Contract—Company has entered into a contract with the 
town of Campbeliton, N. B., for the sale to the town of electrical power up 
to 2,700 h.p. at the price of a guaranteed fixed sum of $40,000 per year 
for the first 1,100 h.p. or for any smaller amount, and at $25 per h.p. over 
and above 1,100 ap. The town of Campbellton has been yp by 
special Act of the New Brunswick Legislature to enter into this contract 
and to issue its own bonds for $50,000 for extensions to its own system, 
which will include the construction of that section of the transmission line 
in the Province of New Brunswick—a distance of 13 miles—and for the 
installation of its own transformers, sub-station and equipment. Alli 
payments by the town of Campbellton—not only the guaranteed minimum 
of 40,000 per year but all larger payments as more geet © ieee be 
made directly to the trustee for the bondholders. he trustee shall retain 
from these payments all interest and sinking fund requirements. The 
trustee shall further retain from the first 12 monthly payments a sum 
equal to 6 months’ interest on the entire bond issue, and this sum shall be 
retained by the trustee for the protection of the bondholders so long as any 
bonds remain outstanding. 

Security.—Secured (1) by a first mortgage on the transmission line and 
on all the real property which the company may own or hereafter acquire. 


(2) By ass ent to the trustee for the bondholders of the company’s 
contract with the town of Campbellton, N. B., for the purchase of power 
by the town. Under the terms of this contract, the town must pay to the 


trustee in monthly installments a minimum amount of $40,000 per year for 
20 years—the life of these bonds. (3) By the unconditional guarantee as 
to principal and interest of the Lower St. Lawrence Power Co. 
upply of Power.—The Lower St. Lawrence Power Co. is a party to the 
Campbellton contract and is directly obligated to the town to supply all 
— required under the contract. power will be supplied from the 
wer St. Lawrence Power Co.'s power plant at Grand Metis Falls, P. Q. 
The present installed copecty of this plant is 4,000 h.p. The Province of 
quctes is now spending $107,000 on a storage dam at the headwaters of 
the Metis River. This, together with further dams already provided for, 
wie the Lower St. Lawrence Power Co. an ultimate development of 
a -p. 
Earnings.—The Matapedia Valley Light & Power Co. is assured of 
mirimum earnings of $40,000 per year, applicable to bond interest and 
sinking fund, from the Campbellton contract alone. Earnings from this 
source will be increased as een consumes more power. Moreover, 
the company will distribute light and power to several towns in the Mata- 
ia Valley along the route of the Intercolonial Ry., which are not supplied 
y the existing lines of the company. The from the new towns 


and from the extensions to the existing lines are estimated at $8,150 for the 
first year, and at $15,700 for the second year, with an increase of $5,000 
per bend thereafter for several y. 
the bonds of the Matapedia 
against these earnings. 


their first mortgage feature, 
ower Co. will rank as a first 
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Memphis (Tenn.) Power & Light Co.—To Reduce Rates. 
See Memphis Street Ry. under ‘“‘Railroads’’ above.—V. 118, p. 1672. 


Middle States Oil Corp.—A pplication for Receiver Denied 
-Case May Come Up Again. 


The application of William Shivers for the appointment of a receiver on a 
complaint which charged the officers and directors with fraud and mis- 
management of the property was denied July 9 by Federal Judge Knox. 
Mr. Shivers, a minority stockholder, charged former Governor Charles N. 
Haskell of Oklahoma with being implicated in the alleged frauds and named 
him as a defendant along with the latter's son, Charles J. Haskell, Pheroz- 
shaw D. Saklatvala, Charles B. Peters, T. John Leahy, John F. Casey, 
John F. Stevenson and Joseph DeWyckoff. 

It was all that Charies N. Haskell became personally indebted to 
about 35 stock brokers in excess of $5,000,000 growing out of speculation in 
the stock of the Southern States Oil Corp., and in order to relieve nimself 
of tnis liability procured the passage of a resolution by the directors of the 
Middle States Corp., which committed this corporation to the issue of 
$5,500,000 of serial notes, and that a | percentage of this issue was used 
in obtaining a majority interest in the Southern States Oil Corp. In this 
way, it was all , the indebtedness of Mr. Haskell was transferred to the 
Middle States Oil Corp. . 

In his opinion Judge Knox said that he was impressed by the thought that 
the facts and circumstances of this note issue should be the subject of a 
court inquiry because he had been told that the notes are negotiable and to 
a large extent are in the hands of innocent purchasers and are immune from 
successful attack. Judge Knox explains that if a receiver should be ap- 
pointed and he should fail, on Aug. 1 next, to pay the interest, the notes 
would mature. Then the opinion nage: 

If a determination were then had that the notes were validly issued, the 
Court, through its receiver, would be in the position of having imposed a 
huge immediate liability upon the company which it might not be able to 
discharge. The questions of fact and of law involved in the note issue are 
= ~~) too intricate to assume responsibility thereon upon the present 

owing. 

Judge Knox says that the defendant company is admittedly solvent, that 
it has business interests in a number of States, that the Chairman of the 
present board, chosen since the notes were issued, enjoys good repute, and 
that there is slight danger that there will be any acts of waste of the cor- 
porate assets in future transactions. The opinion says that while the appli- 
cation for the appointment of a receiver is denied that ‘‘the Court is not 
unmindful of other disquieting disclosures that have been made in the 
mo papers. It appears that Haskell removed certain of the corporate 
books from New York to Paris and that there they remain. The explana- 
tion as to the reason for the removal! of these books is little short of ridiculous. 
So far as I recall, the present board has taken no steps to require the return 
of the books to the United States.”’ 

Judge Knox says that the papers suggest that a firm of accountants, 
employed to make an audit of the books, was discharged when it indicated 
a reluctance to be controlled or dominated by a desire upon some of the 
management that the report show results unwarranted by the facts. 

In concluding his opinion Judge Knox said: 

‘These matters have served to create grave suspicion in my mind as to the 
motive and object of the persons in control. hat suspicion may best be 
dissipated by action calculated to show an intelligent effort, supplemented, 
by action, that will safeguard the interests of the stockholders as an entity 
and that will conserve and protect the assets of the company. In this 
connection it is to be o ved that stockholders have not n furnished 
with reliable information and data as to the condition of their company.” 

Judge Knox said that his denial to appoint a receiver was without preju- 
dice to a further application and that unless within 30 days he received in- 
formation from the corporate defendant as to what has been done in cor- 
recting what appear to be obvious shortcomings in the management, he 
would further consider the advisability of appointing a receiver. In the 
meantime the defendant corporation is restrained from pledging, selling or 
reqoverine ~~ | a State any of its assets without permission of the Court. 
—vV. » De ; 


Montana Power Co.—Tenders.— 

The Gustanty Trust Co., trustee, 140 yg orig F N. Y. City, will until 
July 14 receive bids for the sale to it of Ist & Ref. Mtge. 5% Sinking Fund 
Gold bonds, Series *‘A,’’ due July 1 1943, to an amount sufficient to exhaust 
316,707, at a price not exceeding 105 and interest.—V. 118, p. 2959. 


(Philip) Morris & Co., Ltd.—Earnings.— 











15 Mos. End Yr. End 
J Mar. 31°24. Dec. 30 '22. 
PI Se oe ede webs bcecudsaben $84,860 $139,041 
ee eee A ae aes ae ~ "9 Seewse 
ie A a eae saa def$53 ,140 $139,041 
eG SES ONO 5... Sin osuéecnsesodvaccn 147,516 57 
Pee eee Get SO... 06a cde ccnbiicdancs $94,376 $146,619 


Comparative Balance Shei. 





Assas— Mech. 31 '24 Dec. 31'23; Ltabilities— Mech. 31 °24 Dec. 31°23 
Leaf tobacco & Capital stock. ___x$1,104,000 $1,104,000 
oper.supply_.._. $753,014 $705,859) Accts. & bills pay - 249,419 95,943 
Investments --_-__-- 165,147 318,890 | Reserves ----_-- . 52,679 12,120 
Cctactecan ons 341,995 210,149 | Surplus. ---._..-- y94,376 146,619 
Accts.rec’able_... 164,171 94,266 | 
Mach. equip., etc. 58,581 26 ,963 
Prepaid exp., ins., — 
Cp sawctkbvace 17 ,566 2,555 Total (ea. side) $1,500,474 $1,358,682 


x Represented by 276,000 shares, par value $10. 
y Subject to Federal taxes.—V. 118, p. 1921. 


Nash Motors Co.—Eztra Dividend—Earnings .— 

The directors have declared an extra dividend of $1 50 a share on the 
outstanding 273,000 shares of Common stock, no par value, in addition to 
the regular semi-annual dividend of $3 50 a share, both payable Aug. 1 to 
holders of record July 21. Like amounts were paid Feb. 1 last on the 
Common stock. 

Net income for the quarter ended May 31 1924 was approximately 
$1,501,000 after taxes and charges, as compared with a net income of 
$2,568,405 after expenses, depreciation and Federal taxes in the corre- 
sponding pericd a year ago.—V. 119, p. 81. 


National Biscuit Co.—Earnings.— 

; ——-Quarter Ended——— 6 Mos. Ended June 30. 
Period— June 30'24 Mar.31'24 1924. 1923. 
Net earns. after oper.exp., 

taxes, &c., charges -$3.617,221 $2,957,310 $6,574,531 $5,832,564 
—V. 118, p. 3086. 


National Tea Co., Chicago.— May Sales.— 

1924—May—1923. Increase. 1924-5 Mos.—1923. Increase. 
$3,193.561 $2,479,699 713,862 | $16,209,206 $10,924,488 $5,284,718 
—V. 118, p. 3206, 2711. 


Nevada Wonder Mining Co.—T7 0 Liquidate.— 
_ The stockholders have voted to dissolve the corporation and distribute 
its assets. On surrender of certificates a check amounting to 18c. a share 
will be mailed to the stockholders. When the affairs of the company are 
finally wound up, if there are any other assets on hand, they will be divided 
pro rata.—V. 118, p. 2711. 


New England Power Co.—Tenders.— 

The New England Trust Co., trustee, will until July 14 receive bids 
for the sale to it of First Mtge. bonds due July 1 1951, to an amount suf- 
ficient to exhaust $230,384.—V. 118, p. 916. 

New York Steam Corp.—Additional Pref. Stock Offered. 
—The National City Co. and Cassatt & Co. are offering 
at 94 and divs. to yield about 7.45%, an additional 11,000 
shares (no par value) Pref. stock, Series ‘“‘A.’’ Cumulative 
dividends $7 a share per annum. 


Entitled to $115 a share and divs. in the case of voluntary distribution 
of capitai assets, and $100 a share and divs. in the case of involuntary 
liquidation. Red., all or part, on any div. date on 30 days’ notice at 
$115 a share and divs. Divs. payable Q.-J. National City Bank, New 





York, transfer agent. Farmers’ Loan & Trust Co., New York, registrar 
Dividends free of present normal Federal income tax. The corporation 
from its surplus, will refund to resident owners, upon proper application, 
the four-mills tax in Pennsylvania, and any Massachusetts income tax 
not exceeding 6% of the divs. Listed_on the New York Stock Exchange. 

Issuance.—Authorized by the New York P. 8S. Commission. 

Data from Letter of Pres, James D. Hurd, Dated New York, July 1924. 

May eee J Supplies steam for power and heating purposes in the down- 
town financial district and in important uptown commercial and residential 
sections, serving many of the largest and most important buildings in the 
City of New York. The franchise under which the corporation operates. 
is very satisfactory and grants the right and privilege, without limit as to 
time, to lay mains and pipes in any of the streets on the Island of Man- 
hattan and to supply steam for power. heating and cooking. 

The New York Edison Co. and the New York Steam Corp. have recently 
entered into a mututally advantageous agreement whereby the Steam 
corporation will purchase from the Edison company large quantities of 
steam to enable it to offer immediate and adequate service in the 42d 


Street district. 
Earnings for the Twelre Months Ended— 








Dec. 31-——__—-—- May 31 

1921. 1922. A 1994. 
Steam sold (in Ibs.) _-_2,723,944,000 3065521 ,000 3660885 ,000 3760466 ,000 
Gross earnings _ -_-_ - _. $3,263,853 $3,410,401 $3,724,097 $3,687,039 
Operating exp. & taxes... 2,627,574 2,623,421 2,818,420 2,715,995 
Net earnings. -_-_----_- $636,278 $786,979 $905,677 $971,044 
Interest on funded and unfunded debt ------.--.------------ 317,755. 


Balance for dividends, reserves, &c.-.-.-.-.-.-.-.------------ $653, 
Ann. divs. on 23,921 shares of Pref. stock (incl. this issue)_._.._ $167,447 

The schedule of rates in effect during the past six years, with the approval 
of the Public Service Commission, automatically changes with the cost 
of fuel to the corporation and assures a continuance of the satisfactory 
increases in net earnings as the business expands. 

Valuation .—Based on an appraosal approved by the P. 8. Commission, 
the value of the physical property of the corporation is nearly twice the 
aggregate of bonds and Pref. stock to be preesntly outstanding, and indi- 
cates an equity for the latter of $385 a share. 

Reserv Fund .—The corporation will set aside from surplus, semi-annually, 
a reserve fund of $2 a share of Pref. stock, Series ‘‘A,’’ which will be applied 
either to the retirement of such stock or the acquisition of property. 

Purpose.—Proceeds will be used for the purpose of connecting the d 
tribution system of the corporation to the power stations of New York 
Edison Co., extending its business into a profitable new territory in the 
ee of 42d St., and installing boiler economizers in one of its downtown 
stations. 

Capitalization Outstanding with Public upon Completion of Present Financing. 
Pref. stock, Series ‘‘A,’’ cumul. divs. $7 a share per annum, 23,921 
shares without par value (incl. this offering) at minimum 


liquidation price of $100 a share-........--.------------.-- $2,392,100 
Common stock, 30,000 shares without par value, representing 

See Gens Or Ge I ka  cncesesecbseveocecsneseed 7,320,000 
lst Mtge Gold bonds, Series ‘‘A,’’ 6%, due 1947_-_...-...---- 5,082,500 


—V. 118, p. 2711. 


Northern States Power Co.—New Stock Issue, &c.— 

The shareholders on July 10 authorized a new class of stock to be known 
as Class ‘“‘B’’ Common stock, shares of which will be without par value 
and upon which no dividends can be paid until after the Pref. stock divi- 
dends are paid in full. Of the 10,000, shares of Class ‘‘B’’ stock author- 
ized, it is proposed to issue and sell 500,000 shares to yield $5,000,000, 
which, it is stated, will be purchased by the intereets responsible for the 
organization and development of the company during the past 14 years. 
The remaining amount is to be held for future requirements. 

The Class ‘‘B’’ Common stock will rank after the Pref. stock and the 
present Common stock as to assets. It will share in dividends with the 
poveens Common stock, after full 7% dividends are paid on the Pref. stock, 
n the ratio of 10 cents on each share of Class “‘B’’ Common stock for each 
$1 per share paid on the present Common stock. 

According to a dispa from St. Cloud, Minn., this company has 
acquired by purchase the St. Cloud Public Service Co., which operates 
power and gas lines in about 55 Minnesota communities as well as a street 
railway system at St. Cloud, Minn.—V. 118, p. 3087. 


Old Dominion Co. (Maine).—Copper Output (Pounds).— 


June 1924. May 1924. Apr. 1924. Mar. 1924. Feb. 1924. Jan. 1924. 
1,668,000 1,987,000 2,072,000 2,117,000 2,250,000 2,285,000 
—V. 118, p. 2712, 2959. 


Omnibus Corp.-—Correclion.— 

In the digest of the financial plan for the unification and reorganization 
of New York and Chicago bus companies given in V. 119, p. 82 and 83, 
in the first paragraph on top of page 83, due to a typographical error, it 
Was erroneously stated that the Common stockholders of the Chicago 
Motor Coach Corp. would be given the right to subscribe for 100,000 shares 
of Omnibus Corp. Common stock at the rate of 20 shares of Omnibus Corp. 
Common stock for each share of Chicago Motor Coach Common stock held. 
This paragraph should read as follows: 

There will also be offered to Common stockholders of Chicago Motor 
Coach Corp. stered at the close of business on the 10th day after the 
date of first publication of notice that the plan has been declared operative, 
the right to subscribe at the same price for 100,000 shares of Omnibus Corp. 
Common stock, namely, at the rate of 2 [not 20) shares of Omnibus Corp. 
Common stock for each share of Chicago Motor Coach Corp. Common 
stock held.—V. 119, p. 82. 


Ontario Biscuit Co., Buffalo, N. Y.— Notes Called.— 

Certain 5-Year 8% Sinking Fund Gold notes, dated Oct. 1 1923 (aggre. 
gating $75,000) have been called for yen’ Oct. 1 at the Buffalo st 
Co., trustee, 449 Main S8t., Buffalo, ”” . See offering in V. 117, p. 2551. 


Ottawa-Montreal Power Co., Ltd.—Bonds Offered.— 
Nesbitt, Thomson & Co., Ltd., Montreal, are offering at 
100 and int., to yield 644%, carrying a bonus of 2% shares 
of Common stock of no par value with each $1,000 bond, 


$1.250,000 61%% 1st Mtge. Sinking Fund Gold bonds. 

Dated June 1 1924, due June 1 1949. Interest J. & D., payable at 
Royal Bank of Canada, Montreal, Toronto and Winnipeg, or at the agency 
of the Royal Bank of Canada, N. Y. City. Denom. $1,000, $: and 
$100 c*&r*. Red. on any int. date at 105 and int. on 60 days’ notice.. 
Montreal Trust Co., Montreal, trustee. : 

Capitalization— Authorized. Issued. 
lst M.6%% Sink. Fund Gold bonds (this issue)-. $5,000,000 $1,250,000: 
7% Cumulative Preferred stock. --.......-.----- ¥ ,000 225,000- 
Common stock (no par value) ____--..---------- 25,000 shs. 15,000 shs. 

Company.—Has been incorporated under the laws of the Dominion of 
Canada for the eurpese of acquiring the andy ge” J Electric i & 
Power Co., Ltd., and the Western Quebec Power Co., Ltd. Both of these 
companies have been in successful o tion for a number of years and are 
located in adjoining districts in which there is a growing demand for hydro- 
electric power. Through the consolidation of the two companies economies. 
of operation can be ected and the extension of properties acquired can 
be carried out at a minimum cost. 

The company supplies light and power to the district bordering on the 
St. Lawrence and Ottawa rivers and located about 30 miles west of the 
city of Montreal. The generating stations, all located in the Province of 
Quebec (the water rights are owned in fee simple) , the plants are 3 in number 
and have a total capacity of over 9,000 h.p. ‘Two of them are located on 
the Rouge River and the third on the North River. The distribution 
system eonsists of about 90 miles of high tension lines, all of which have 
been maintained so that in their present condition they most effectively 
serve the district. In addition to its own ~~ the company has a favorabl 
long-termed contract with the Montreal Light Heat & Power Consolidated . 


Combined Earnings Year Ended Dec. 31 1923. 


CR TRIN s 6 ince < Co dan bRb badd ccccccnscsessscebhetne® $163 ,957 
Operating expemses._.............------------------------ 81,793 
\ fF OS eee eee ee ee ee $82 


I nings 163 

Sinking Fund.—Mortgage provides for a cumulative sinking fund which 
will require the payment annually from June 1 1930 to June 1 1939, incl., 
of a sum equal to 14% of all bonds issued and thereafter until maturity 
of a sum equal to 2% of all bonds issued.—V. 119, p. 83. 
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Pacific Gas & Electric Co.—Jlisting. ‘ 

The New York Stock Exchange has authorized the listing of $5,000,000 
additional Common stock (authorized, $80,000,000, par $100), on official 
notice of issuance and payment in full, making the total amount of Common 
stock applied for, with the amount already listed on the Exchange, $40,- 
632,400. 

It is the intention of the company to sell this stock directly to its customers 
and others living within the territory served by it at prices to be fixed from 
time to time, but in no event for less than $92 per share. 

The proceeds from the sale of this stock will be applied toward the cost 
of extensive new hydro-electric developments under way on Pit River and 
elsewhere, and of other plant additions made necessary by the constantly 
growing demand for the company’s services. More than $4 900 ,000 worth 
of new business of a continuing character was added to the company’s lines 
in 1923. In the first five months of 1924 an additional $2,007 ,000 worth of 
new business, substantially all of a permanent character, was added to the 
company’s lines. On April 30 1924, 725,693 active meters were In service, 
an increase of 65,293 in the preceding 12 months. All indications point toa 
continuation of this rapid growth, with a consequent necessity for the 
continuing enlargement of the company’s production and distribution facili- 
ties.—V. 119, p. 83, 71. 


Parke, Davis & Co.—Will Have New Home. 

The company has purchased from the trustees of the Estate of Marshall 
Field the five-story building and land southwest corner Randolph and 
Franklin Sts., Chicago, 80x180, for $450,000. Plans are being prepared 
for a substantial mercantile building, the greater part of which they 
will occupy with their business.—V. 118, p. 308%. 


Penelec Coal Corp.—T7enders.— . 
The National Bank of Commerce in New York, as trustee, will until 
July 25 receive bids for the sale to it of Ist Mtge. 20-Year 6% % Sinking 


Fund gold bonds, dated Feb. 1 [924, to an amount sufficient to absorb 


$30,000, at prices not to exceed 110 and int V. 118, p. 2582. 
(J. C.) Penney Co., Inc.— June Sales. 
1924 June 1923 Increase .|1924———6 Mos. 1923 Increase. 


$5 627 352 $5,239,577 $387 .775| $29,664,171 $24,738,781 $4,925,390 


—V. 118, p. 3088, 2835. 


Pierce Petroleum Corp.—Stock Offered.—A banking 

‘ ’ 
group headed by Lehman Brothers, Goldman, Sachs & Co. 
and Hornblower & Weeks are offering for public subscription 
at $7 a share an issue of 1,348,500 shares of capital stock. 
It is expected that application will be made to list the stock 

Ty ‘ ° 4 ’ 
on the New York, Boston and Chicago Stock Exchanges. 
Capitalization Authorized and to Be Presently Outstanding. 

10-Yr. 8% Sk. Fd. Gold debs., due 1931 (Pierce Oil Corp.) - - $1,500,000 
Capital stock (no par value) - - - - ; Pe 2,500,000 shs. 
Data from Letter of Chairman Wm. H. Coverdale, New York, July 3. 

Company.—A new company recently incorp. in Del. to take over the 
assets and business of Pierce Oil Corp. The predecessor companies have 
been engaged in the business of refining, transvorting and marketing petrol- 
eum products since 1857, during which time they have been important fac 
tors in the oil industry. Until very recent years the predecessor company 
did a large and vrofitable business, which in 1919 amounted to gross sales 
of $35,334,642, from which a net profit was derived of $2,751,884; but dur- 
ing the last three years it suffered severe losses, due in large part to causes 
other than those normally arising from the conduct of its business. These 
causes have been largely climinated and the business is again enjoying 
substantial net earnings which wil! be greatly ncreased by the plant im- 
provements, the economies of operation and the restoration of sound credit 
which will follow the new financing. 

Improvement in Business.—During the first five months of 1924 substan 
tial improvement has occurred in the corporation's credit position. The 
net income for this period, after interest on debentures now outstanding, 
after reserves for bad debts, and after adequate depreciation (but before 
interest on current indebtedness, which indebtedness will be provided for 
through this financing), has amounted to $295,000, which is at the rate of 
$708,000 per annum (before Federal! taxes), without allowing for the in- 
creased consumption of the corporation's products during the summer 
months. 

In addition to the above net income which is being earned under existing 
poor plant and credit conditions, the corporation will enjoy a substantial 
return on its new expenditures for modernizing and balancing its plant and 
equipment, which impvrovements should be completed early in 1925; and 
will also be able to effect large savings in operations due to a thorough re- 
organization of its manufacturing, sales and general office staff, and to its 
re-established credit. 

Outlook.—With the contemplated improvements to its refineries and mar- 
keting facilities, with adequate working capital, with a thoroughly reorgan- 
ized and enthusiastic operating staff, and with relief from the burdensome 
conditions of debt and litigation which have contributed so largely to the 
disappointing showing of the last three years, corporation faces a future of 
great promise and of enhanced commercial success. 

Consolidated Bal. Sheet Dec. 31 1923 (Pierce Petroleum Corp. & Subs.). 

(Giving effect as at that date to (a) plan of Mar. 24 1924 (V.118, p. 1675), 
and (b) the application of the new cash in part to the reduction of notes and 
accounts payable and to the contract to settle for $1,550,000 the judgment 
in favor of the receiver of International & Great Northern Ry.] 


Assets— Liabilities— 
a aa Jo ak a $3,667,670) Acc’ts pay. & acer’dliab_. $420,013 
Notes & acc’ts receivable, | Trade acceptances -_- __- 552,653 
less reserve 1,209,094} Reserves ~ a2,550,000 


4,693 .275| 10-yr. 8% sk. fd. debs__ b1.700,000 
1,038,128 | Capital & initial surplus_c19,784,519 
9,942,452 
1,510,867 
2,029,902 | 
200,751! 
234,53 
302,43 


Crude oil, ref’d prod. ,&c_ 
Warehouse materials, &c. 
Real est., bldgs.,plant,&c. 
Pipe lines is 
Tank cars ea e 
Tank steamers & barges 
Stable & garage equipm’t 
Iron barrels and drums_ - 
Drilling tools & equipm’'t 50,000 signs 
Prepaid int., insur., &c__ 128,075 Total (each side) _____$25,007,186 
Note 1.—No valuation has been inejuded in this balance sheet in respect 
of the company’s oil lands and leaseholds in the United States and Mexico. 


ton 
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Note 2.—At Dec. 31 1923 the company was contingently liable for $772,- 
046 11 in respect of customers’ accounts receivable sold but uncollected, 
all of which, however, are considered good. 

a For Doherty notes and claims in litigation, for Federal taxes of prior 
years and for contingencies, including other pending litigation. b Addi- 
tional debentures of a par value of $200,000 have been retired through the 
sinking fund since Dec. 31 1923. ec Net assets, represented by 2,500,000 
shares of no par value.—V. 118, p 2960, 2315, 1530. 

Pittsburgh Plate Glass Co.— Acguisition.— 

The consolidation of tne Cincinnati Plate Glass Co. with the Standard 
Plate Glass Corp. was announced July 2 by Edgar Hill, former Sec.-Treas. 
of the Cincinnati company, who becomes by reason of the merger local 
manager of the Pittsburgh corporation. The transaction is said to have 
involved sparenesty $250,000. Stockholders in the Cincinnati company, 
it is stated, received preferred stock in the Pittsburgh corporation at the 
ratio of four to one, with cash premiums.—yY. 118, p. 1279. 


Pittsburgh Utilities Corp.—Zarnings.— 
3 Mos. End. 3 Mos. End. 6 Mos. End. 








Period— . June 30°24. Mar. 31°24. June 30 24. 
Income from dividends____..._.___- 492,000 $492,000 $984 ,000 
I it Se cal ok cas acd ine Blain wie es 3,030 3,991 7.021 

eae $495,030 $495,991 $991,021 

ls ihartnt atin tie dl a-quibaish es prtales' > @ 3,660 816 5,476 
NS. 6.6 access uhuaaaens ona 50,000 J 300,000 
SE en ae Le ee ee $341,370 $344,175 $685,545 


—V. 118, p. 2960. 


Plymouth (Mass.) Electric Light Co.— To Issue Stock.— 
The company has applied to the Mass. Dept. of Public Utilities for 


Producers & Refiners Corp.—Directorate Reduced.— 

At the annual meeting held last week the number of directors was reduced 
from 13 to 7, the following being elected: Frank E. Kistler, W. S. Fitz- 
patrick, Nelson K. Moody, Dana H. Kelsey, W. L. Kistler, John Fertig 
and t. Lockhart.—V. 118, p. 3074. 


Public Service Co. of Colorado.—Pref. Stock Sold.— 
Henry L. Doherty on July 5 announced that more than 10,400 shares of 
Preferred stock were sold by the 1,800 employees of the company in the 
10-day customer ownership campaign which has just been completed. 
The average sale was 3 1-3 shares, and the total par value of the Preferred 
stock sold was $1,048,100.—V. 118, p. 2315. 


Public Service Co. of Missouri.—To Issue Bonds, &c.— 
The Missouri P. 8S. Commission has authorized the company to issue 
$434,500 of bonds and $45,500 additicnal capital stock. The proceeds are 
to be expended in acquiring a group of small utilities at California, Bunce- 
ton, Tipton, Clarksburg and several minor points in Missouri, for which the 
company is authorized to pay $210,000. 

‘The purchase of the electric light and ice plant at Eldon, Mo., the elec- 
tric plant at Versailles. Mo., and several other snrall adjoining properties is 
authorized at $194,500. 


Punta Alegre Sugar Co.—Listing.— 

The Boston Stock Exchange has authorized the listing of $2,500,000 
(authorized $25,000,000) additional capital stock, par $50, on official 
notice of issuance in exchange for stock of Compania Azucarera Antilla, 
S. A. (Antilla Sugar Co.). 

The stock is to be issued in exchange for 51,000 shares (par $100) of 
Preferred stock and 51.000 shares (par $50) of Common stock of Compania 
Azucarera Antilla, 8. A. (Antilla Sugar Co.)—V. 118, p. 3207. 


Pusey & Jones Co. (Shipbuilders).—Sale.— 
Federal Judge Lynch at Newark on July 7 approved a bid of $516,000 


JF 


made for the company’s shipbuilding plant at Gloucester City, N. J. See 
V. 119, p. 83. 
Rand (Gold) Mines, Ltd.—Gold Production (in Ounces) .— 
June. May. April. March. Feb. Jan. 
773 .053 809,003 768,923 795,671 760,617 796 .768 
—V. 118, p. 3088, 2960. 
Reed-Prentice Co.—Balance Sheet Dec. 31.— 
1923 1922. 1923 1922. 
Assets— $3 $s Liabilities— 
Land, buildings, ma Preferred stock 1,195,600 1,168,900 
chinery, &c 876.516 907,598|Common stock x549,665 634,618 
Good-will & patents 100,000 =100,000) Acc’ts payable 38,762 39,459 
Cash, acc’ts & notes | Notes payable 475,000 375,000 
receivable 290,895 170,717) Inventory reserve 200,000 200,000 
Inventories 1,180,296 1,228,937! 
Refund of Fed. taxes 47.247 
Investments , 4,797 
Deferred oper. exps 9,275 10,272 ----—- —— —— 
Stocks owned 453 Total (each side) _ 2,509,026 2,417,977 


x Equity of 9,470 shares of no par value stock (9,800 shares issued and 
outstanding, less 430 shares treasury stock), subject to rights of Preferred 
stock, including 21° dividends in arrears. 

The company reports a net loss of $167,127 for the calendar year 1923.— 
V. 156, BD. Beas - 


(Robert) Reis & Co.—Sales (Including Subsidiaries).— 

Siz Months Ended June 30— 92: 
Gross sales Ot MPR ty a eee $3,183 605 
—V. 118, p. 1785, 1403. 


Reynolds Spring Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 210,548 
additional shares of Cominon stock without par value (authorized, 500,000 
shares) on official notice of issuance in exchange for the total outstanding 
Common stock of General Leather Co., making the total amount applied 
for 387 ,958 shares. 

The stockholders on June 26 authorized the issue of 210,548 shares of its 
Common stock without par value in exchange for 6,438 shares of Common 
stock of General Leather Co., being the total amount of such Common stock 
of General Leather Co. issued and outstanding. Compare V. 119, p. 83: 
V. 118, p. 2713. 


Riordon Co.—Properties’ Sale Order.— 

The court in Montreal, according to reports, has entered an order of 
sale of all the company’s properties, including those interested in Catineau 
Situation. Thesale, it issaid, will be made by the liquidator of the company 
Gordon Scott, Montreal Trust Co., as trustee for 8% bondholders, and 
Royal Trust Co. as trustee for Gen. Mtge. 6° bonds. The sale, it is said, 
will be at auction and will take place about Sept. 1. 

It is understood that the various groups are working on a reorganization 
plan.—V. 117, p. 2661. 


St. Cloud (Minn.) Public Service Co.— Sale. 


See Northern States Power Co. above.—V. 118, p. 2713. 


1924. 1923. 
$3,635,674 $3,869,313 





Saguenay Pulp & Power Co.—Committee Considers 


Reorganization .— 

The bondholders’ protective committee have issued an interim report 
in which the work accomplished is outlined, and in which the committee 
express hope for an early solution of their task. 

The report says the committee’s chief concern ‘‘has been to protect the 
interests of the bondholders in the liquidation of the Chicoutimi Pulp Co., 
the majority of whose 6% ist Mtge. bonds, together with securities of the 
same type, make up the collateral security of the 644% serial bonds of the 
Saguenay Pulp & Rove Co.” 

After details of their work in this connection the committee's report adds: 

“The committee, having good reason to suspect concerted action by 
possible purchasers of the assets of the Chicoutimi Pulp Co., has lately 
been considering various schemes of reorganization. One of these should, 
in the estimation of the committee, prove wholly satisfactory to the bond- 
holders. The committee hopes soon to be able to submit it in detail. 
It can only state in the meantime that the main feature of this scheme is 
the merging of the various properties and consolidation of the present Ist 
Mtge. bonded debts at their present figure, working capital requirements 
being procured through an issue of Common stock, and not through an 
additional issue of bonds.’’—V. 118, p. 2583. 


St. Regis Paper Co.—Guaranty, &¢.— 


See St. Regis Paper Co. of Canada, Ltd., below.—V. 116, 1286. 


St. Regis Paper Co. of Canada, Ltd.—Guaranteed Bonds 
Offered.—E. H. Rollins & Sons and F. L. Carlisle & Co., 
Inc., are offering at prices to yield 6% for June 1 1929 ma- 
turity, 614% for June 1 1930 maturity, 644% for maturities 
June 1 1931 to 1933, and 6.60% for June 1 1934 maturity, 
$1,500,000 614% Serial Gold Debentures. Unconditionally 
guaranteed, prin. & int., by St. Regis Paper Co. 

Dated June 1 1924. Due serially $75,000 annually June 1 1925 to 1933 
incl. and $825,000 June 1 1934. Int. payable (J. & D.) in N. Y. City 
without deduction for any normal Federal income tax up to 2%, which the 
company may be required or permitted to pay at the source. Red., ail 
or part, upon 30 days’ notice at 100 and int., plus — of % of 1% 
for each year or portion thereof of unexpired term. erom. $500 and $1,- 
000 c*. Equitable Trust Co., New York, trustee. Penna. 4-mill tax, 
Conn. 4-mill tax, Maryland 44¢-mill tax, D. of C. 5-mill tax and Mass. 
6% income tax refunded. 

Data from Letter of R. B. Maltby, Vice-President, Dated July 5. 

Company.—Incorp. in the Province of Quebec. Is a large producer of 
pulp wood, with an annual capacity of over 100, . Pro ies 
consist of freehold timber limits owned in fee, or under contract to locate, 
in the Province of Quebec, comprising 168,934 acres, with logging plants 








authority to issue $150, additional capital stock (par $100) at $110 
sa cae the proceeds to cover cost of additions and extensions.—V. 113, 
Pp. ‘ 


and equipment, which have been appraised at a sound value of over 
$3. J . Company will acquire forthwith a site for a pulp and paper 
mill in the Province of Quebec and additional timberlands. 
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The timber limits of the company contain, according to an estimate by 
independent engineers, over 2,000,000 cords of pulpw: , Which is sufficient 
to meet the requirements for 20 years of the St. Regis Paper Co., which 
owns substantially the entire Common stock of the Canadian company 
and takes, under contract, its entire output. 

The St. Regis Paper Co., incorp. in New York in 1899, with its sub- 
sidiary, the Hanna Paper Corp., is the third largest news print manufac- 

company in the United States, with a combined annual output of 
140,000 tons, chiefly news print. Its mills are located at Deferiet, Black 
River, Herrings, Norfolk, East Norfolk, Norwood and Raymondville, 
N.Y. The St. Regis Paper Co. controls the Power Corp. of New York 
system, which generates and distributes hydro-electric and hydro-mechan- 
ical power in the territory of northern New York. 

ings.—The earnings of the St. Regis Paper Co. for the 12 months 
ended Dec. 31 1923 show gross income of $5,781,583 and net income avail- 
able for interest after depreciation but before Federal taxes of $808,993, 
or over 8 times the annual interest requirements on these debentures. 
For the past 5 years such income has averaged over 10 times these require- 
ments and in no year has been less than 5 times such requirements. 

Consolidated Baiance Sheet April 30 1924 (After This Financing) . 


[St. Regis Paper Co. and St. Regis Paper Co. of Canada, Ltd.] 


Assets. | Liabilities . 
Real estate, plant and equip- '6%% gold debentures____-_ _ $1,500,000 
Entel ih ele $8,827,241} Current liabilities - , .-- 253,698 


gen etl i RE 2,971,173 | Reserves - - - - buts . 3,569,342 
Power Corp. Common stock. _y3,560,892 | 7% Pref. stock (Canada Co.). 2797,800 


Other investments-_-_-- _- .-- 1,791,726 | Pref. stock (U.S. Co.)_----. 779,900 
EG ivcen acenecea 4,301,120; Minority interest in Canada 
Deferred assets _-_-_ _- me . 334,361 cor pany ~....- i fe 19,156 
—————— | Capiteland surpius-_---._--- x14,866,617 
Total (each side) ---- _- - --$21,786,513 


x Represented by 316,000 shares of no par value. Bf Present market 
value over $4,500,000. z Dividends guaranteed by St. Regis Paper Co. 


Consol. Capitalization of St. Regis Paper Co. & St. Regis Paper Co., Can., Ltd- 
Authorized. Outstand’g. 


6%% Serial Gold Debentures (this issue) -------- $1,500,000 $1,500,000 
Preferred stocks_________-- ee eg oe ae 6,500,000 1,577,700 
Minority Common stock St. Regis Paper Co.(Can.) = _____-_ 19,156 


Common stock (no par value)____-__.---_---- 400,000 shs. 316,000 shs. 
This closed issue of Debentures constitutes the only funded debt of the 
St. Regis Paper Co. and the St. Regis Paper Co. of Canada, Ltd. 
Purpose.—Proceeds will be used to (1) reimburse the treasury for capital 
expenditures already made, (2) acquire a site for the erection of a Canadian 
ground wood and paper mill, (3) purchase additional timoerlands. 


Salina (Kan.) Light, Power & Gas Co.—Bonds Offered. 
—Taylor, Ewart & Co., Inc., New York, are offering at 100 
and interest , $950,000 First (Closed) Mtge. 6% Sinking Fund 
Gold Bonds, Series ‘‘A.” 

Dated April 2 1923. Due April 1 1943. Interest payable A. & O. 
without deduction for normal Federal income tax not exceeding 2% at 
Union Trust Co., Chicago, trustee, and at the office of the company, New 
York. Denom. $1,000, $500 and $100c*. Redeemable, all or part, on 
any interest date upon 30 days’ notice at the following prices plus interest: 
until April 1 1928 at 115: thereafter until April 1 1933 at 110: thereafter 
until April J] 1935 at 108; thereafter until Avril 1 1937 at 106; and thereafter 
and until April 1 1942 at 106 less 1% for each year or fraction thereof expired 
between the date of redemption and Aprii 1 1937; and after April 1 1942 at 


r. 

Business .—Company has recently been acquired by United Power & Light 
Corp. (of Kansas) (V.118, p.2052). The Salina company operates, without 
competition, in the city of Salina, Kan., supplying gas, electric light and 
wer to a population of about 17,000. United Power & Light Corp. (of 

ansas) owns and operates long-established electric power and light proper- 
ties, serving without competition 128 cities and towns in central Kansas. 

Security.—Secured by a first mortgage on all of the property of Salina 
Light, Power & Gas Co. 

Purpose.—This issue of Series ‘‘A’’ bonds was sold by the company in 
1923 to retire the then outstanding First Mt<e. 7% Gold Bonds due May 1 
1923, and for extensions and improvements to the properties of the company. 

Earnings.—The properties of United Poeer & Light Corp. (of Kansas) 
for the year ended Feb. 29 1924 reported net earnings, after taxes, of 
$928,334. Annua: interest requirements on the mortgage debt of this 
corporation are 3421,160. Thus, net earnings of United Power & Light 
Corp. (of Kansas) were over 2.2 times annual bond interest requirements. 

The average annual! gross earnings of Salina Light, Power & Gas Co. for 
the five vears ended March 31 1924 were $439,079, and for the 12 months 
ended March 31 1924 such earnings were $457.526. Net earnings of the 
company for the five years ended March 31 1924 averaged $155,337. The 
annual interest requirement on the First Mtge. Series ‘‘A’’ bonds of this 
company is $57,000. 

Capitalization of United Power & Light Corporation of Kansass. 
Salina Light, Power & Gas Co. Series “‘A”’ 6s, 1943 . $950,000 
United Water, Gas & Electric Co. (Hutchinson) 4s, due 1928, 

and 5s, due 1941-__-_--- na See = * | 
First Mortgage 6s, Series ‘“‘A,’’ due 1944 ‘ 4,600 ,000 
Serial 6% and 64% debentures due 1925 to 1931 _. 1,750,000 
7% Cumulative Preferred stock - : os ~---- 3,404,700 
Pa ak xe ..-- 2,440,550 
—V. 118, p. 2052. 


Semet-Solvay Co.—Would Purchase Stock.— 

A Syracuse dispatch says that the above company, a subsidiary of the 
Allied Chemical & Dye Corp., has announced that it will pay $102 a share 
for all the outstanding 8% Cumu!. Pref. stock of the Kingston Pocahontas 
Coal Co. (formerly the Solvay Collieries Co.) if delivered before Aug. 1.— 
V. 112, p. 2314. 


Shell Transport & Trading Co., Ltd.—Dividend.— 

The Equitable Trust Co. of N. Y. has received a dividend on the Ordinary 
shares so held by it of 2s. 6d. per Ordinary share, par £1 sterling each, 
the equivalent thereof distributable to holders of ‘‘American shares”’ 
under the terms of the agreement is $1.075 on each ‘‘American share.’’ 
This dividend will be distributed by the trust company on July 23 to 
the registered holders of ‘‘American shares’’ of record as of July 16. 

For annual report for the year ended Dec. 31 1923, see V. 119, p. 71. 


Solvay Collieries Co.—O/ffer to Stockholders.— 


See Semei-Solvay Co. above.—V. 105, p. 722. 


Southern Gas & Power Corp.—Bonds Offered.—Wat- 
son, Williams & Co., New Orleans, are offering at 9914 and 
int. $400,000 Ist Lien Coll. Trust Gold bonds, Ser. A 7%. 

Dated Jan. 1 1924. Due Jan. 1 1939. Int. payable J. & J. in New 
York or Baltimore without deduction for any normal Federal income taxes 
not in excess of 2%. MRed., all or part, on any int. date on 30 days’ notice 
at 105 and int. Penna. and Conn. 4 mills tax, Maryland securities tax 
not exceeding 41% mills, the District of Columbia personal property tax 
not exceeding 5 mills, and Mass. income tax not exceeding 6° per annum 
refunded. enom. $1,000 and $500 c* Atlantic Exchange Bank & Trust 
Co., trustee. 

Data from Letter of President Walter Whetstone, Phila., April 5. 

Company.—Controls through stock ownership the Gas Light Co. of 
Augusta, Ga., Bluefield Gas & Power Co., W. Va., Suffolk Gas-Electric 
Co., Va., Concord & Kannapolis Gas Co., N. C., and Gastonia & Sub- 
urban Gas Co., N.C. Company through its subsidiaries furnishes artificial 
gas without competition for lighting, cooking and heating purposes in 
ayn with an aggregate population of 115,000. The number of meters 
in service is approximately 10,000. 





Capitalization— Authorized. Onistond 2. 
1st Lien Coll. Trust geld bonds, Ser. A 7% (this iss.) x $400, 
Gas Light Co. of Augusta Ist M 5s___._________- ale 622,000 
Preferred stock {ix ere $1, ,000 243,000 
Common stock (no par value)__-_-_...---_----- 10,000 shs. 8,000 shs. 





x The indenture will provide that additional bonds may be issued only 
under certain restrictions. y The Ist Mtge. of Gas Light Co. of Augusta 
will be closed Sy for the issuance of bonds to be deposited with the 
trustee under the indenture secu this issue. 

Security .—Specifically secured by the collateral deposit of all outstandi 
bends and Common stocks of the subsidiary companies except $622, 





divisional bonds of Gas Light Co. of Augusta and directors’ qualifying 
shares and a small amount of stock of Bluefield Gas & Power Co., which 
it is proposed to exchange for this company's stock, and if and when re- 
ceived by the company will be pledged under the indenture. Subsidiary 
companies may not issue any additional bonds or other long-term obliga- 
tions or Common stock unless deposited with trustee of this issue. 

Sinking Fund.—The indenture will provide for t payment to the 
trustee of 244% per annum of the greatest amount of oonds of Series A 
outstanding at any one time, payable semi-annually J. & J., such payment 
to be used as provided in the accompanying letter. 

Management.—Under the supervision of Sanderson & Porter. 


Consolidated Earnings of Subsidiary Cos.—12 Months Ended December 31 








1921. 1922. 1923. 

NE as oecccenennronnsaecee $483,988 $477,404 $495,396 
EEE SINS oon on eencucees seuue oun 397,120 365,035 368,163 
Geneeting Gentes us ook id iS $86,867 $112,369 $127,232 
RE RE a et 5,755 7,444 17,437 
c $92,622 $119,813 $144,670 

Annual int. charges on divisional bonds now outstanding - -- -- 31,100 
OD. iS. ce dtamatatibiih eis ae ee ed Bk foe es Ee $113,570 
Annual int. charges on Ist Lien Coll. Trust A 7s___....__.---- 28,000 
OD. cinninn cde Mss eb bseb ck sated tel $85,570 


Southern Baking Co.—IJncorporated.— 

This company, which has purchased the F. O. Stone Baking Co. and the 
Carolina Baking Co., operating plants in Atlanta, Ga., Charlotte, Greens- 
boro and Gastonia, N. C., has been incorporated in Delaware with an 
authorized capital of $10,000,000 8% Preferred stock and 100,000 shares 
of no par value Common stock. Harry D. Tipton, formerly head of the 
Shults Bread Co. and Vice-Pres. of the United Bakeries Corp, is President. 


Southwestern Utilities Corp.—Corporate Trustee.— 


__ The American Trust Co. has been apegetes corporate trustee of the 
7% Gold notes of the corporation.—V. 118, p. 2961. 


Standard Shipbuilding Corp., Shooters Island, N. Y. 

Federal Judge Bodine at Newark, N. J., signed an order July 1 for the 
sale of the seevere of the company at Shooters Island. The order appoints 
Alfred A. Stein, one of the receivers, as special master to conduct the sale 
and directs the order in which the proceeds of the sale shall be distributed. 
The peeseets will go first to costs, second to pay a total of $585,949 as 
principal and interest remaining due on a mortgage of $863,000 held by the 
Shooters Island Ship Yard Co., third to paying a mortgage of $1,337,000 
and 5% interest from April 30 1920, due the United States Shipping Board 
Emergency Fleet Corp., and the balance, if any, to the New Jersey ancillary 
soouy ee, William A. Young, Mr. Stein and Albert Conway.—V. 115, 
p. ; 


Stewart-Warner Speedometer Corp.— Litigation Settled. 

The corporation for some years has been engaged in litigation with Zorzi 
Corp. and various car manufacturing companies. The Stewart-Warner 
Speedometer Corp. has claimed in its litigation that certain of its patents for 
vacuum tanks were infringed by Zorzi Corp. and its license fees. A num- 
ber of different lawsuits have been started, some against Zorzi Corp. and 
one against one of the subsidiaries of the General Motors Corp. 

The Stewart-Warner Speedometer Corp. announces that litigation be- 
tween it and General Motors Corp. has been terminated. An agreement 
has been entered into betweer it and General Motors Corp. whereby all 
divisions of the latter corporation will in the future use vaccuum tanks of 
the Stewart-Warner Speedometer Corp. 

The Stewart-Warner Speedometer Corp. also announces that in the suit 
between it and the Zorzi Corporation a decree has or will be entered sus- 
taining the validity of the patents of the Stewart-Warner Speedometer 
Corp.—V. 118, p. 3209. 


Superior Oil Corp.—Suii.— 
See Atlantic Refining Co. above.—V. 118, p. 2837. 


Tonopah Belmont Development Co.—Quarterly Report. 
92 ‘ 





Quarter ending March 31— 1924. 1923. 1922. 1921. 
Received and receivable for ore_____ $161,493 $338,333 $487,429 $506,065 
Mining, milling & admin. expenses__ 125,030 281,330 368,578 426,344 

I al 3S a ae $36,463 $57,004 $118,851 $79,721 

Miscellaneous income _______-_-_- 10,544 4,380 5,079 «52,999 





Total net income. _-............ $47,007 $61,384 $123,930 $132,720 

x Includes dividends from Belmont Surf Inlet Mines, Ltd., &c., $50,000. 

The net earnings for the quarter ended Mar. 31 1924 of the Belmont 
Surf Inlet Mines, Ltd., of which this company owns 80%, were $8,860. 


Available Resources— May 31 '24. May 31 '23. Nov. 30 '22. 
$75,785 88% $191,4 


Due from smelter_____-_-- yee 5,785 $308 882 419 
ee. ce mm xem 133,739 125,287 79,780 
Casi ts Dames. ........-.. bogie ign ce 391,922 27 353 265,409 
U.8. Treasufy motes..........-..... 100,000 100,000 100,000 
ET * CIR in be ckwrnidecceekinn 50,031 50,031 50,220 

WUE? 3s. ctdan ads pEae, ae ee _ $751,477 $611,553 $686 ,827 


—V. 118, p. 1925. 


Torrington (Conn.) Co.—To Consolidate Mfg. Units.— 

Asa part of its plan to discontinue the manufacture of needles in Chicopee, 
Mass., and to consolidate its manufacturing units in one place, the company 
has bezgun moving the machinery from the Chicopee plant to Torrington, 
Conn. The consolidation, it is stated, is being made in the interest of 
economy and efficiency.—V. 118, p. 1678 


Transue & Williams Steel Forging Corp.—Larnings.— 
Siz Months Ended June 30— 1924. 1923. 1922. 
Net profits after all charges__._._..._._. $100,173 $284,047 def$116.000 
. wit — the first six months of 1924 amounted to $2,599,000.— 

& 9, p. 84. 


Union Light, Heat & Power Co. of Covington, &c.— 

All of the outstanding Ist Mtge. 7% gold bonds, series ‘‘A,’’ dated 
Feb. 14 1920, have been called for payment Aug. 15 at par and int. at the 
Union Trust Co. of Cincinnati, O. See also V. 118, p. 2961. 
Union Oil Co. of California.—Change in Par Value of 
Shares Proposed—Eslimated Earnings for First Sit Months.— 

The stockholders will shortly vote on changing the par value of the $125,- 
000,000 capital stock (total authorized) from $100 to $25 per share. If the 
aforesaid is approved, the stockholders will receive four new shares of $25 
par value in exchange for each share par $100 now held. 

Approzimale Results for the Quarter and Six Months Ended June 30. 

. 1924—Quar .—1923. 1924—6 Mos.—1923. 
MUGGED 2. « dduwddneahwt $5,800,000 $5,750,000 $11,400,000 $10,800,000 
Res. for deprec. & deple., 

cost of new drilling,&c. 2,700,000 3,300,000 5,200,000 6,600,000 


ost a $3,100,000 $2,450,000 $6,200,000 $4,200,000 

x Profits earned from all operations, less general expenses, taxes (includ- 
=e oom tax), interest charges, employees’ share of profits, and provi- 

ent fund. 

Production.—Of crude oil by the company and controlled companies 
approximates 7,700,000 nbls. for the first 6 months of 1924, an increase 
over the same period last year of 300,000 bbls. 


New Subsidiary Organized to Take Over Colorado Properties. 

The Fort Collins Producers’ Corp., a subsidiary, has beer incorporated 
in Colorado with an authorized capital stock of $10,000,000, par $25 per 
share, to take over the operations in Colorado of the Union Oil Co. of Cali- 
fornia. All of the stock of the Fort Collins company except directors’ 
shares are owned by the California company. 

Directors of the Fort Collins Producers’ Corp. are: W. L. Stewart, John 
McPeak, W. W. Orcutt and Roderick D. Burnham of Los Angeles, and 
Robert D. Hawley, Charles H. Sherman and John 8S. Schalk of Fort Collins, 
Colo.—V. 118, p. 2317, 2192. 


United Cigar Stores Co. of America.—Gross Sales.— 
Period End. June 30—_ 1924—3 Mos.—1923. 1924—6 Mos.—1923. 


2: 
Gross sales-_-- .-.....-. $18,407,156 $18,160,808 $35,586,179 $34,711,189 
—V. 118, p. 3210, 2961. 
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United States Can Co., Cincinnati.—Preferred Stock 
Offered.—The bankers named below are offering at 100 and 
dividend, $500,000 7% Cumulative Pref. (a. & d.) Stock. 

Bankers Making Offering.——_Westheimer & Co., Fourth-Central Trust Co. 
A. E. Aub & Co., Braun, Bosworth & Co., The Pearl-Market Bank, The 
Irwin-Baliman Co”. Bruner & Reiter Co., Grau, Todd & Co., The Geo. C. 
Riley Co., E. U. Irwin & Co., A. Lepper & Co., Roberts & Hall, Hunter, 
Budde & Duble, C. F. Goettheim & Co., Benj. D. Bartlett & Co., The 
Tillotson & Wolcott Co.,C.C. Murray & Co., The Westerfield & Graf Co., 
all of Cincinnati. 

Tax-exempt in Ohio under present laws as to State, county and _city 
taxes. Dividends exempt from present Federal normal income tax. Divi- 
dends payable Q.-J. Callable on any dividend date at_115 and dividend. 
Registrar and transfer agent, First National Bank, Cincinnati, Ohio. 
Data from Letter of President O. C. Huffman, Cincinnati, Ohio. 

Company.—Is one of the largest manufacturers of tin cans in the L nited 
States, its plants having an annual capacity of 400,000,000 cans. Com- 
pany owns the large plant at Norwood, O., the Virginia Can Co., with 
plants at Roanoke and Buchanan, Va., and has recently acquired the 
Atlantic Can Co., with a plant at Baltimore, Md. 

Purpose.—To reimburse the treasury of the company for the expenditures 
made in the recent acquisition of the Baltimore plant and to provide working 
capital for the company. 

‘arnings.—Net earnings applicable to preferred stock, both outstanding 
and being issued, have averaged during the past seven years, after all taxes 
and a reasonable deduction for depreciation, $214,130 a year, or more than 
3% times the annual dividend requirement on the preferred. 

Balance Sheet Dec. 29 1923 (After This Financing) . 
Liabilities— 
Accounts payable 
Preferred stock 
Surplus and undiv. profits 
(representing 60,000 shs. 
of no par value common 
2,445,766 


Total (each side) --.---- $3,710,061 


Assets— 
oO iaeeete $464 295 
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Notes receivable_ - - -- -- 
Accounts receivable 
Inventories ae 


_ one 
Pera 


assets 
—vV. 118, p. 2450. 


United States Steel Corp.—Unfilled Orders.— 
y Soo, unde “Indications of Business Activity’’ om a preceding page.— 
- 119, p. 85. 


United States Stores Corporation.— Acquisition .— 

Official announcement has been made of the acquisition of the P. H. 
Butler Co. by the United States Stores Corp. This completes the merger 
into one system of 435 chain stores operating in the Pittsburgh territory for 
the past 20 years under the organization of the P. H. Butler Co., Huey & 
Mathews. Inc., and the Cash-and-Carry stores of the 8. B. Charters 
Grocery Co. Previous announcement. of the acquisition of Huey & Math- 
ews, Inc., and the Cash-and-Carry stores of the 8S. B. Charters Grocery Co. 
was made in April last (V. 118, p. 1679). The combination of these 435 
stores will give to the Pittsburgh district a uniform and efficient store 
service, similar to that effected in Philadelphia in the American Stores con- 
solidation, and will lead to many economies and better service to the public. 

Total sales of the Pittsburgh district are reported to be nqproamnaseny 
$15,000,000, which added to the $19,000,000 of the United States Stores 
Corp. in New England, the metropolitan district of New York City, New 
Jersey, Ohio, Indiana and Michigan, gives to the system 1,047 stores doing 
a gross annual business in excess of $34,000,000, and will make it one of 
the largest chains of grocery stores in the United States. 

Announcement is further made that Huey & Mathews, Inc., and the 
Charters Stores will be merged with the P. H. Butler Co., the business to be 
continued under the name of P. H. Butler Co.-Huey & Mathews, Inc., 
which organization will have the following operating personnel: Officers— 
Clayton Potter, Pres.; J.8. Huey, lst V.-Pres. & Gen. Mgr. of store opera- 
tions; Wm. F. Gregg, 2d V.-Pres.; Jas. C. Weir, Sec.; Wm. Robertson, 
Treas. Directors.—Clayton Potter; William Crowe, formerly \V.-Pres. 
American Stores Co.; A. B. Sheets, V.-Pres. Hillman Coal & Coke Co., 
Pittsburgh; H. J. Moffett, V.-Pres. United States Stores Corp.; H. 8. Kim- 
ball, Pres. United States Stores Corp.; J. 8. ye § P. M. Chandler, Pres. 
Chandler & Co., Inc.; and Park J. Alexander, of Pittsburgh.—V. 118, p. 
2962. 


United Verde Extension Min. Co.—Copper Output (Lbs). 
June 1924. May 1924. April 1924 Mar.1924. Feb. 1924. Jan.1924. 
3,579,448 3,140,036 3,809,584 3,302,766 3,901,444 3,517,862 
—V. 118, p. 3090, 2962. 


Vanderbilt Avenue Bldg. Corp.—Definitive Bonds.— 

Definitive First Mortgage 6% % Sinking Fund gold bonds are now ready 
at the office of the Chase National Bank of the City of New York, 61 
Broadway, New York City, for delivery against surrender of the interim 
receipts of wer Read & Co. now outstanding. For offering of bonds, 
see V. 118, p. 443. . 


Virginia Northern Power Co.—Bonds O,,ered.—Parsly 
Brothers & Co. and Battles & Co. are offering $375,000 
lst Mtge. 644% Gold bonds, Series “A,” at 96 and int., 
yielding about 6.87%. Bonds are dated June 2 1924 and 
due June 1 1944. 


The company was incorporated in Virginia and acquired as of June 1 
1924 the various companies supplying thout competition electric light 
and power in Warrenton, Orange and Culpeper, Va., and certain adjacent 
territory.—V. 118, p. 3210. 


Virginian Power Co.—Exztension and Acquisition.— 

The company, it is reported, will construct a power line from Cabin 
Creek to Portsmouth, Ohio, through Charleston and Huntington, W. Va., 
this summer at a cost of about $1,500,000. The company, it is also 
reported, has purchased for $3,500,000 the Portsmouth Public Service Co. 
and will build, it is said, a hydro-electric power plant of 150,000 kilowatts 


at Hinton, W. Va. 

Balance Sheet Dec. 31. 
1923. 1922. | 
Assets— 3 $ | 

Property, franch’s 
& investments. .13,903,677 12,955,097 
365,583 112,656 
38,772 17,539 
430,975 237,414 
177,126 137,933 
19,934 16,931 

941 


1,398,921 


1923. 
3 


1,200,000 
Common stock... 5,000,000 


Ltabilities— 
| Preferred stock -- - 


First & Collateral 
6,405,000 


7% s 1,500,000 
7% 6-month notes 750,000 
Def'd liabilities __-_ 81,668 
Notes payable----. 20,000 
Acc’tspayable.... 164,544 
Payrolls payable--. 
Taxes accrued ----. 
Int. on fund. debt 
Int. on oth. oblig’s 
Rentals accrued -_- 


Cash 

Notes receivable. - 
Acc’ts receivable. 
Mat’ls & supplies. 


Unamortized debt 


discount & exp- 1,521,113 


Res. for Fed. tax_- 
Renewal & contin- 

gency reserve--- 
Surplus 





714,559 
186,982 





Total (each side) 16,335,929 14,999,671 
—V. 118, p. 1926. 


(John) Wanamaker, N. Y. and Phila.— Sales.— 

President Rodman Wanamaker is quoted as saying: ‘Sales for the first 
six months of this 4 were the largest in our history. Our earnings are 
excellent.’’—V. 116, p. 190. 


Wanner Malleable Castings Co.—New Officer.— 
Willard J. Mason (Treasurer of the Wheeler Publishing Co. of Chicago) 
has been elected a Vice-President.—V. 118, p. 2592. 


Weber & Heilbroner, New York.—New President, &c.— 
Louis M. Weiller, Treasurer, has been elected President to succeed the 


late Louis Heilbroner. Sidney Rhoades has been elected Treasurer, and 
David A. Schulte a member of the board.—V. 118, p. 3210. 





Westchester Lighting Co.—Resulis for Year 1923.— 
Gross operating revenue. -$8,620,410 | Fixed charges $1,545,897 
perating expenses 5,861, Fey wr" 
Non-operating income_- “cr.138.363 | Net income $1,351,680 
—V. 117, p. 2554. 
Western Quebec Power Co., Ltd.— Merger.— 
See Ottawa-Montteal Power Co., Ltd., above.—V. 118, p. 3090. 


Westinghouse Electric & Mfg. Co.—Orders, &c.— 

The company booked approximately $40,300,000 new business in the 
first quarter of the fiscal year beginning April 1 1924, an increase of 6% 
over the previous quarter's total of $37.860,000. and comparing with 
$47 ,649.000 in the same period of 1923. 

Sales billed for the quarter ended June 30 amounted to about $40,960,000, 
against $44,680,000 in the preceding three months and $35,094,000 in the 
same Guarter a year ago. Unfilled orders as of June 30 1924 amounted to 
around $61,254,000.—‘‘Wall Street Journal.”’ 

Benhamin G. Lamme, chief engineer, died at East Liberty, Pa., on 
July 8.—V. 118, p. 2962. 


Whalen Pulp & Paper Mills, Ltd.— Protective Committee. 

A protective committee for the holders of 7% Debenture stock is being 
formed, the proponents of which are T. W. McGarry, A. Maclaren, R. W. 
Leonard, T. F. Cole, F. R. Graham and G. Gordon. They urge deposit 
of stock with Montreal Trust Co. to facilitate the work of committee. 
bondholders’ protective committee has also been formed.—V. 117, p. 2662. 


Wickwire-Spencer Steel Corp.—Stockholders’ Protective 
Committee—Bankers Warn Against Depositing Stock—Re- 
organization Plan Shortly.— 

e committee (below), in a letter June 30, states that it has been formed 
to protect the interests of all stockholders and subscribers to stock of the 
corporation, and its pu is by appropriate action to recover for the 
benefit of all the stockholders all such funds as may have been diverted from 
the proper co the corporation by methods of sceret 
commissions, impro purchase of corporations, expenses, excessive 
salaries, illegal and fictitious charges, or 7 impro means and to 
recover any damages the corporation may ve susta ned for and because 
of the improper acts or negligence, if any, of the officers and directors, past 
and present, of the.corporation, and such damages as the cor tion may 
have sustained, if any, by reason of any other corporation, Nts officers or 
aga or |. —elaamaeaa having improperly received the funds and assets of 

e corporation. 

The committee submits that if it be the fact as recently stated that ‘‘an 
adjustment of the company's financial structure is necessary,”’ and the 
compeny was compelled to »sorrow $1,200,000 from its bankers to provide 
additional working capital, it is obvious that the best interests of the stock- 
holders will be served by a sale of the corporate property, and the division 
of the Bay among the stockholders, thereby recovering a substantial 
part of their investment. 

For the purpose of meeting the expenses incident to this proposed action, 
all stockholders or subscribers to stock desiring to avail themselves of the 
services of the committee, and contri »uting to its expenses, are uested 
to at once write to “The Stockholders Protective Committee,”’ No. 25 
Broadway, New York City, stating the number of shares owned or sub- 
scribed for, price paid therefore and a check equal in amount to $1 for each 
share of stock owned or subscribed for. Checks should be made payable to 
the order of George M. Muntz. Treas. of Committee. 

Committee.—James 8. Parkes, Chairman (of Phelps & Co.): Geo. M. 
Muntz (Pres.) Tropenas Co.); John E. McCanna (of John E. McCanna & 
Co.) with Edwin J. Dryer, 41 East 42d. St., New York City, Counsel. 


In cautioning stockholders against hasty acceptance of 
the committee’s proposals E. H. Rollins & Sons, bankers for 
the company, under whose direction a reorganization is 
being arranged, wrote, under date of July 2, in part as follows: 


In the fourth annual report for the year ended Dec. 31 1923 (V. 118, p. 
2567), it was stated that an adjustment of the company’s financial structure 
was necessary. With that in mind the creditor banks, the bankers and 
several large security holders, together with the officials of the company, 
have, during the past six months, caused to be made by e a very care- 
ful study of the situation. As a result of this investigation, all parties con- 
cerned are satisfied that the business of the company is fundamentally 
sound provided additional working capital can be obtained and certain 
very definite economies realized. 

A definite plan has been concluded whereby necessary funds have been 
underwritten and a very satisfactory adjustment made with the leading 
creditors. These plans are now in the hands of the printer and we e 
they will be forwarded to stockholders by and with the approval of the 
company within the next few days. In the meantime, we strongly advise 
holders of the security not to commit themselves to any protective committee 
and thus incur unnecessary expense.—V. 118, p. 2972, 2567. 


Willys-Overland Co.—Production, Sales, &c.— 

President John N.. Willys is quoted as saying that the reduction in fac- 
tory output and lower sales to dealers to enable them to reduce stocks of 
unsold cars will result in a sharp falling off in the earnings of the company 
in the second quarter of 1924 as compared with the 1924 period. 

Pres. Willys further says: ‘‘While the figures for the three months ended 
June 30 1924 will not be available until some time in August, the manage- 
ment will be satisfied if earnings are as large as reported for the first three 
months of this year. Sales to dealers have shown a marked falling off, due 
to the ample stocks of unsold cars which many had on hand. the other 
hand, sales . 4 dealers to the public in June were the capes ever reported. 
for any month in the history of the company. Stocks of unsold cars have 
been considerably reduced during the month and have approached a more 
normal relation to the volume of business. The manufacturers’ policy of 
curtailing production yi 7 instead of forcing more cars on dealers has 
strengthened the entire position of the industry and although it may have a 
temporary adverse effect on earnings, will result in ultimate benefits to 
all concerned. 

“Our company has strengthened its balance sheet during the past three 
months. At the end of June all bank loans contracted earlier in the year 
had been repaid and the ratio of current assets to liabilities will be approxi- 
mately 5 to 1." See also V. 118, p. 2457, 2592. 


(F. W.) Woolworth Co.—New Common Stock Placed on a 
Dividend Basis of $3 per Annum—June Sales.—The directors 
have declared a quarterly dividefid of 75 cents per share on 
the outstanding $65,000,000 Capital stock, par $25, payable 
Sept. 1 to holders of record Aug. 9. This is equivalent to 
$12 per annum on the old stock, par $100, on which divi- 
dends at the rate of $8 per annum were paid. 


Sales for Month and Siz Months Ended June 30. 


1924—_—-June—1 923. Increase.| 1924——6 Mos.——1923. Increase. 
$15,484,553 $14,912,958  $571,595|$91.292,856 $81,696,141 $9,596,715 
The gain in old stores d June 1924 was $127,430; for the first six 
months the gain in old stores was $5,923,340, or 7.25% more than in the 
same period 1923.—V. 118, p. 2838. 


Worthington Pump & Machinery Corp.— Sale of Plants. 

The corporation has sold its plant at Hazleton, Pa., to the P. Ivania 
Power & t Co. and its Pittsburgh works to the Pittsburgh Piping & 
Equipment Co. 

isposal of the properties is in line with the company’s policy of con- 
centrating its manufacturing in its larger works. e Cadaiiy, is 
works were sold earlier in the year to tae Allis-Chalmers Mfg. ° 
V. 118, p. 2207. 
Co., 


(Wm.) Wrigley Jr. Chicago.—June Sales.— 

Sales for June, it is stated, showed an increase of 7% as compared with 
June 1923 July sales to date are reported to be ahead of those of a year 
ago.—V. 118, p. 2972, 3090. 


Youngstown Steel Car Co.—New President.— 
William R. Ryan, formerly President of the Gyan Car Co. of Chicago 
has been elected President, succeeding William Wilkeff.—V. 118, p. 3090 


See 
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Richmond, Va., June 30 1924. 


To the Stockholders of Southern Railway Company: 

The Board of Directors submits the following report of 
the affairs of the company for the year ended December 31 
1923: 

INCOME ACCOUNT. 

The income account for the year 1923 [see below] was 
published on February 14 1924. It shows a balance of 
$15,136,998 over fixed charges compared with $8,823,796 in 
1922. The operating income is equivalent to 4.73% on the 
investment. 

OPERATIONS. 

The gross revenue amounted to $150,467,985, an increase 
of 17% over the preceding year. 

The volume of revenue freight traffic, 8,123 million ton 
miles, an increase of 24.73% over the 6,513 million ton 
miles in 1922, approximated the high record of 8,230 million 
ton miles reached in 1920. Freigh* of every kind played a 
part in this expansion. All of the seventy classes into which 
the traffic is divided for statistical purposes showed increases 
except seven relatively unimportant items. With an in- 
crease of 24.73% in ton miles (the revenue unit), the increase 
in freight train miles (the expense unit) was limited to 
19.60%. This was possible by reason of an increase of 
8.08% in the average train load. 
ton mile was 1.298c., 
of 1921. 

From passenger traffic the revenue increased 11.54%, 
although there was no substantial change in the number of 
passengers carried and the rate of fare was not increased. 
The explanation is found in the longer average journey of 
65.92 miles against 59.89 miles, an increase of 10.07%. 
The railroad enjoyed in full measure the expansion of long 
distance travel which comes with a year of business activity 
and individual prosperity, but continued to experience the 
loss of local travel to the automobile. In that connection it 
may be noted, however, that 180,329 tons of automobiles 
were hauled as freight in 1923 compared with 75,386 tons in 
1922 and 58,133 tons in 1921. With an increase of 11.46% 
in passenger miles, passenger train miles increased only 
3.07%, the average number of passengers per train being 
8.14% greater. 

From express traffic the railroad received $2,652,890, an 
increase of 25% over the preceding year. 

The ratio of operating expenses to gross earnings was 
74.71% compared with 75.62% in 1922. The increase in 
operating expenses amounted to $15,244,125, of which no 
less than $10,708,460 is accounted for by larger expenditures 
for maintaining the property. The increase in transporta- 
tion expenses was $3,895,645. Out of each dollar of revenue 
36.32c. was required for transportation expenses compared 
with 39.50c. in the preceding year, a decline of 8.05%. 
With an increase of 8.08% in the average freight train load 
and an increase of 8.14% in passengers carried per passenger 
train¥mile, the transportation expense per train mile was 
reduced 3.10%. 

Taxes continued to climb, reaching a total of $6,994,407, 
an increase of $1,230,718, or 21.35%, over 1922. These 
figures“do not include the indirect tax imposed upon a rail- 
road by public authorities for the provision of public improve- 
ments from which no revenue is derived. 


DIVIDENDS. 

On the preferred stock two semi-annual dividends totaling 
5% were paid during the year. An initial quarterly dividend 
of 114% on the common stock was declared on March 13 
1924, and on June 12 1924 the preferred stock also was 
placed upon a quarterly dividend basis. 

PROPERTY INVESTMENT. 
The proceeds from the sale in November 1923 of $20,000,- 


000 Development and General Mortgage bonds have been 
made available for the provision of additions and improve- 


The average revenue per 
a decline of 15.22% from the average 








ments to the plant under a program for the expenditure of 
the money during the years 1924 and 1925 for the enlarge- 
ment of yard, shop and freight station facilities, additional 


| tracks and grade improvements. 


Twenty-five new locomotives, 3,500 new freight cars and 
45 new passenger train cars were contracted for early this 
year and are now in process of delivery. The cost of this 
equipment was $8,300,000, and the money was provided 
party from current treasury funds and the remainder from 
the sale of $6,600,000 Series ‘““Y’’ 5% equipment trust cer- 
tificates dated March 1 1924, payable in thirty equal semi- 
annual installments. The benefits to be derived from liberal 
expenditures for new engines and cars have been strikingly 
demonstrated by the results during the year under review. 


| New and heavier power contributed largely to the handling 


of a greatly increased volume of traffic without congestion 
and at relatively lower unit costs of train operation. The 
net charge against the company for hire of equipment came 
down from $4,213,019 in 1922 to $2,042,237 in 1923, not- 
withstanding an increase of 24.73% in freight ton miles and 
despite the necessary retiring of 8,757 old freight cars from 
service during the year. 


INDUSTRIAL AND AGRICULTURAL 
DEVELOPMENT. 

One hundred and ninety-six new industrial enterprises 
were established and 188 previously existing plants were 
enlarged in the territory served by Southern Railway Sys- 
tem during the year 1923, classified as follows: 


New Plants. Enlargements. 

ES 65. tee aneddwewaeden 51 131 
CE 2k teh cease chtneed 36 8 
Mines and Quarries. .............-. i 17 3 
SI dian cnddemeamasinis 12 4 
ee 10 rf 
SS Es cocddebbhsdhn been nnee 9 12 
ON ea eae § 1 
FT See ee 56 22 

196 188 


The Southern textile industry continued during the year 
the remarkable growth which has marked its development in 
recent years. There was a net increase of 782,665 new 
spindles in the South. In States outside of the South there 
was a net decrease of 92,510 spindles. The temporary de- 
pression from which the textile industry as a whole is now 
suffering affords some striking statistics of the relatively 
fortunate position of the Southern mills. In the four months 
from January 1 1924 to April 30 1924, the mills of the 
South consumed more than twice as much cotton as did the 
other mills of the country. The amount of cotton used in 
manufacture in the South was 6.84% less than for the same 
four months of 1923. For the rest of the country this de- 
crease was 36.03%. 

Aside from the temporary ill effects of a backward planting 
and growing season, the generally improving tendency in 
agricultural conditions in the South continues. A _ better 
understanding of the problem of cotton raising under boll 
weevil conditions, as well as crop diversification and animal 
husbandry, is contributing to this improvement. The large 
fruit crops in prospect should find profitable markets. 

The pace set by industry in 1923 has slowed down during 
the last few months in the South as elsewhere. Neverthe- 
less, the recognition that fundamental conditions are sound 
holds forth the promise of a continuance of business activi- 
ties at the prevailing level until consumption and demand 
again shall afford the needed impetus to the resumption of 
the forward stride. 


To all officers and employees who have faithfully and 
efficiently performed their duties the thanks of the Board of 
Directors again are tendered. 


Respectfully submitted, by order of the Board, 
FAIRFAX HARRISON, 
President. 
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TABLE PROFIT 
Credit Balance December 31 1922-_- 
Add 
Credit Balance of Income for the 
Net Miscellaneous Credits. 


Year 


Deduct: 
Property Retired _ -- -- 
Discount on Securities Sold 4 
Securities and Accounts Written Off 
Appropriated for Non-productive Capital 
Charges, required by Public Authorities 


Credit Balance December 31 1923 


TABLE 1.—INCOME 
Operating Revenues: 

Freight 

Passenger 

Miscellaneous Passenger-Train _ - 


AND LO 


2 290,145 7 


198 | 


1,186,124 75 


1923. 


5,439,499 17 


756,011 37 
.111,905 67 
985,727 24 


2,652,890 25 


Other Transportation - - -- 
Incidental 
Joint Facility 


Total Operating Revenues 


Operating Expenses: 
Maintenance of Way and Structures_- 
Maintenance of Equipment 
Traffic __ 
Transportation 
Miscellaneous Operations - - - - 
General _ . 
Transportation for Investment —Cre edit 


»379,202 42 


2,387,089 75 


759,629 36 


,467 985 23 


,680 325 55 
251,199 43 


2,908 ,426 91 


,649 659 19 


1,052,633 51 
3,893,773 


29 


On 


21, 759 26 


Total Operating Expenses 


Net Revenue from Operations - - 


ASSETS. 


De 


Investments: 
Investment in Road- 
Investment in Equipment - - - 


Total Investment in Road and 


Equipment 


-$112, Al 4, 25 8 67 
2 $38,053.726 56 


TABLE 


c. 31 1923. 


- $354 ,066 936 39 $3 
107, 712 2,631 : 


Funds Appropriated for Construction _ - $18, 589, 406 : 26 


Proceeds from sale of Mortgaged Prop- 
erty, held by Trustees for Reinvest- 


Miscellaneous Physical Property 
Investments in Affiliated Companies: 


$684,147 31 


$1.010,020 05 


$35,147,261 75 


STATEMENT. 


1922. 
091 ,2 
5 _ 


1] 


71 
1d 2 
895,131 2 
123.943 67 
382,463 5 
.970,737 : 
7! 50, 511 7 


$128,489,847 


»295,516 5 
,927 ,548 
479,929 2 
754,013 5 
954,922 
3,760,406 66 
_ 3 203 02 
170, 133 1 14 


»319,713 97 


| Total Available Income 


| Dividend on Southern Railway 


Uncoliectible Revenues 
Hire of Equipment 
Joint Facility Rents__ 


Total Other Expenses 
Operating Income 


Non-Operating Income 

Income from Lease of Road 

Miscellaneous Rent Income_ -- 

Miscellaneous Non-Operating 
Property 

Dividend Income he 

Income from Funded Securities 

Income from Unfunded Securities < 
Accounts _ 

Miscellaneous Income 


Physic: ! 


Total Non-Operating Income 


Total Gross Income 


Deductions from Total Gross Income: 
Rent for Leased Roads- - -- 
Miscellaneous Rents 
Separately Operated Properties 
Interest on Unfunded Debt 
Miscellaneous Income Charges 


Total Deductions of this Class 


Interest on Funded Debt 

Interest on Equipment Obligations 
-Mobi 
Ohio Stock Trust Certificates 


$6 994,407 


[Vou. 119. 


1 923. 3. 
26 


47 388 42 


2,042,236 94 


$9,925,589 72 


1 


841.557 10 


- $28,128,136 84 


$63 957 24 


263,822 49 
33,728 20 


565,674 80 
938.815 80 


612,285 51 
882 69 


2 656,961 82 


31,285 86 
543,124 06 
50,110 17 
158.654 7 


$3, 120, 136 88 


; $28,272, 166 69 


$11,665,046 67 
1,244,113 80 


226,008 00 


"$13,135,168 47 


“$15 >, 136, 998 22 
3, 000, 000 00 


Total Deductions of this Class- 


Balance of Income over Charges 
Dividend on Preferred Stock -_- 


| Balance Carried to Credit of Profit & Loss “$12 


GENERAL 


| 


1922. 


Dec. 31 


BALANCE SHEET. 


LIABILIT IES 


| Capital Stock: 


51,338,736 06 | 
94,940,839 63 | 


-$461, 779, 567 92 $446, 279,575 69 


$456,650 00 | 
$1,005,461 82 


$35,224,658 76 | 


Common -- 
Preferred 


Dec. 


1 36, 998 22 22 


31 1923. 


60,000,000 00 


Total Southern Railway Co. Stock_$180, 000, 000 00 $180,000,000 00 


1924. 


$5,763,689 46 


89,821 17 
.213,018 62 
780, 106 70 
D846, 935 » 95 


472 2,778 02 
$62,096 62 
268,967 95 


108,587 05 


2,951,025 54 


$2 


632,487 69 


463 ,806 02 
3,503 42 


$4,483,467 45 
$24,956,245 47 


,556,759 81 

36,142 15 
528,304 93 
191,928 74 
177,552 26 





$3 490,687 89 


"$21,4¢ 465,557 58 
~ $11.629,7 


788 : 98 
785,964 00 


226,008 00 





_ $12,641,760 98 


"$8,823,796 60 


1,500,000 00 





$7,323, 796 60 


Dec. 31 1922. 
_..$120,000,000 00 $120,000,000 00 


60,000,000 aed 





Southern Ry.-Mobile 
Trust Certificates 


& Ohio Stock 


Long Term Debt: 
Funded Debt : 
Equipment Trust Oblig: ations. uieekous 


_ 8. 


.--$259,213, 


» 650, ),200 00 


500 00 


26,049,400 00 





$5,650,200 00 








$239,213 ,500 00 


22,416,600 00 





24,935,973 19 
o 674,201 57 
731,681 16 


25,936,072 69 
4,448,896 53 | 
4,119,201 08 | 


$261, 630, 100 00 


$447, 280,300 00 


Total Long Term Debt_____ _---- $285 x 262, 900 00 





SP ee ae eee -100 00 


Total Capital Liabilities -__----.- $47 0,913 


Total Investments in 


Companies - 


Other Investments: 
Stocks “Se ee 


$93,808 00 


2,429,003 21 


Advances for Purchase of Additional 
Equipment 


Total Other Investments. ______-_- 


120,892 79 


$2,643,704 00 


Affiliated | 
acece $67 489, 117 67 


$69,728,829 06 | 


$93,908 00 | 
2,643,913 45 
193,836 O02 | 


5,921,846 50 


. 853,503 97 





Total Investments... ............. $: 552. 1195 ), 5 963 21 $526, 324, 020 54 


Current Assets: 


$9,975,: 


United States Treasury Notes (Par 
Value $10,000,000) 

tc concsechaedeennes ax 

Loans and Bills Receivable 

Traffic and Car Service Balances Re- 
ceivable 


Balances due from Agents and Conduc- 


Miscellaneous Accounts Receivable- --_- 
Materials and Supplies 

Interest and Dividends Receivable 
Other Current Assets.............--- 


262 26 


9,984,187 51 
2,824,975 40 


34,967 92 


1,765,847 49 


92,329 69 


6,375,645 69 
17,194,734 59 


632,555 55 
256,119 08 


$14,158,943 26 | 


2,885,448 89 
29,152 61 


.578,482 03 


5,170 36 
8,477,471 26 
12,374,602 93 
1,052,518 06 
438,664 6° 


1 
4 
3 


5 
= 
é 
- 
‘ 
52 





Total Current Assets_.........-- $49,136,625 18 $41,150,453 94 








Deferred Assets: 
Working Fund Advances 
Cash and Securities in Insurance Fund -- 
Cash Deposited under North Carolina 
Railroad Lease 


$72,402 43 
900,658 76 
175,000 00 
172,823 67 


$51,993 78 
879,450 32 


175,000 00 
74,065 40 





Total Deferred Assets_........--- 


$1,320,884 86 


$1,180,509 50 








Unadjusted Debits: 
Insurance Premiums and Rents paid in 


Discount on Funded Debt 

Additions & Betterments E 
Freight Claims; Foreign 
Sun Items in Suspense 


4,015,467 86 


54 


$9,82 
3,715 62 


1 
253,715 


4,361,829 91 





Total Unadjusted Debits 


$4,020,304 38 


$4,625,367 07 








Securities of the Ormpeny held by 
Unpledged -. _$31,171,200 $46,171,200 





$606,673,777 63 $573,280,351 05 





Governmental Grants: 
Grants Since July 1 1914 in aid of Con- 
struction 


| Current Liabilities: 


Traffic & Car Service Balances Payable. 

Audited Accounts and Wages Payable-- 

Miscellaneous Accounts Payable 

Interest Matured, including interest due 
January Ist 

Dividends Matured Unpaid 

Funded Debt Matured Unpaid 

Unmatured Dividends Accrued - - - - 

Unmatured Interest Accrued 

Unmatured Rents Accrued 

Expenses Accrued not vouchered - - - --- 

Other Current Liabilities. -.-.-..-.-.. 


$214,150 34 


2,794,118 60 


1,625 00 
29,581 80 
56,502 00 


2,249,561 40 


2,058,378 


311,153 49 


» 
57 


1,470,943 78 


$214, 550 34 


2,816,452 50 


6,192 50 
62,833 80 
56,502 00 


1,907 ,621 49 


323 ,947 33 


1,736,242 59 


1,348,646 36 





Total Current Liabilities___....--. 


Deferred Liabilities: 


Sundry Deferred Liabilities_........-.- 


Unadjusted Credits: 


Depreciation emeeeh on: 
Rail Leased to Other Companies - - -- 
Equipment Owned 
Equipment Leased from Other Com- 


$28,334,729 12 


$26,898,092 35 








$2,147,183 39 


$1,614,778 08 








$2,465,064 11 
1,300,658 76 
1,199,542 16 


129,776 08 


24,733 ,867 21 


570,205 15 


4,111,933 14 


$1,899,764 30 


1,279,450 32 
1,339,825 61 


144,144 73 


25,325,088 81 


622,125 13 


4,769,753 08 





$34,511,046 61 


$35,380,151 98 





Corporate Surplus: 
Additions to Property, since June 30 


1907, through Income and Surplus_. 
Appropriated Surplus since January 1 
1921, for Non-productive Capital 
Charges, required by Public Authori- 





$1,812,075 89 


1,206,626 73 


21,593 18 


$1,809,532 42 


21,593 18 





Total Appropriated Surplus 


$1,831,125 60 





Profit and Loss—Balance 


$67,513,272 37 


$60,061,352 70 





Grand Totals 


.$606,673,777 63 $573,280,351 Op 














JuLy 12 1924.) 


THE CHRONICLE 


211 





























The Conitasrcied Rlavkets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PET ROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL--ETC. ' 











! 
} 





 —— ee 








COMMERCIAL EPITOME 

(The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 


Friday Night, Julu 11 1924. 


COFFEE on the spot was quiet and unsettled. It was 
naturally harder than ever to gauge the situation with Santos 
in the throes of a revolt by the army. Last Monday firm 
offers were scarce and very conflicting reports were circulated 
about prices. Some Santos cables were said to be higher; 
others unchanged. Offers were reported of Rio 5s. at 16.10e. 
and of Santos 7s.-8s. at 15.60e., but it was a moot question 
at the time whether these were not prices of late last week. 
Here spot prices were in some cases up le. In some quarters 
on the other hand, quotations were 1614 to 1614c. for Rio 
7s. and 20 to 204%e. for Santos 4s. To-day the spot trade 


was light. There was little choice Santos offering. It was 
firm at 1934 to 20%e. for No. 4s; Rio 7s, on the other 


hand, was reported weaker at 1534 to 15%%e., ex-ship. It 


was said to be obtainable in some eases at 157¢e. in ex-store. | 


Fair to good cucuta 20 to 2le. nominally. Bogota, 24% to 
25c., Medellin, 26 to 26'4c. Futures declined last Monday 
despite the reports of a revolution in Brazil. For prices had 
recently advanced 150 to 200 points. Many wanted their 
profits. Also not very strangely perhaps the Brazilian 
cables were lower. Trade wants law and order. The value 
of goods, of course, does not rise in the midst of revolution 
and its attendant insecurity. Santos was unchanged to 275 
reis higher on Friday but the outbreak stopped business. 
Rio was higher before the revolt, but broke sharply on 


Saturday and on Monday prices fell 950 to 1,225 reis below | 


prices current last Thursday. Santos did not open on 
Monday. The Rio exchange market was reported as 
nominal. An early dispatch quoted the rate on London 


1-32 lower at 6d. and the dollar rate 10 reis higher at 9$070. 
Later cables from Rio did not confirm reports that the 
revolt had been quelled. On the contrary the situation was 
reported to be more grave. Heavy selling of December was 
a feature here. That and other months broke sharply. Rio 
exchange was weak. 
sent prices down sharply on the 10th inst. 
and trade interests were buyers. Rio exchange on London 
fell 5-32d. to 554d. The dollar rate rose 360 reis, reaching 
9$680. The terme market was 25 reis lower to 100 reis 
higher. Later on Rio was reported 300 to 425 reis lower. 
With London exchange down to 5 9-16d., the lowest since 
last December, and the dollar rate at 9$710. Santos offers 
were lower, including 3s. at 19%ec., 4s-5s. at 1834¢. and 5s. 
at 18\4e. 
were liquidated for outside interests here. December and 
May fell 65 points before the day was over and other months 
50 to 55. 

Brazil’s revolt may be due partly to economic as well as 
political conditions. The coffee planter overdid coffee cul- 
ture for some years and prices were driven down to a point 
that hit him hard. Then the Brazilian Government tried 
valorization, which proved expensive; then it tried a limita- 
tion of daily receipts at Rio and Santos. This restriction 
has helped greatly to increase the price of July coffee and 
nearly to double that for September delivery. But there is 
doubt whether the coffee planter has benefited so much as 
might seem at the first glance. If his price is higher he sells 
less; he must be holding larger stocks. There is a big crop 
ahead. Meanwhile the supply of Rio coffee in and afloat 
for the United States is 1,007,091 bags, against 628,994 
bags a year ago. Under the circumstances, prices declined 
27 to 40 points on the 7th inst. in the face of the news of a 
revolt at Sao Paulo. The total sales on that day were 
about 77,000 bags. There were switches from July to De- 
cember at 115 and 114 points, July to May at 172 points, 
and December to May at 50 points. Some bought on the 
theory that political trouble in Brazil might delay ship- 
ments. Brazil’s tinkering with the coffee trade may easily 
have regrettable results. To raise less if the supply is too 
great would seem to be the only remedy for unprofitable 
prices. Europe, it is said, has been a larger buyer in Brazil, 
especially of the lower grades, and has been paying prices 
above the New York level. Houses with European connec- 
tions were among the buyers of futures here. That Wall 
Street took notice of the revolt at Sao Paulo was evident from 
the decline in Brazilian bonds on July 7. The Republic 
8s of 1941 closed 3 points off, Central Railway 7s lost some- 
what less, City of Sao Paulo 8s of 1952 fell 2 points, and the 
City of Rio de Janeiro 8s somewhat more than this. 

Some contend that the invisible stocks in our country 
as well as in Europe are small; that, while visible supplies 
in the United States have increased recently, they do not 
meet more than about seven weeks’ requirements, and that 
Europe is not much better off. On June 30 world’s deliv- 


Loeal shorts 


Local and foreign long liquidation | 


It was said that some 40,000 bags of December | 


— SURES —— 


| eries were somewhat more than 22,000,000 bags for the 
1923-24 crop year, making a monthly average of more than 
| 1,800,000 bags. Meanwhile the visible supply on July 1 
1924 was estimated at about 5,000,000 bags; old crop stocks 
of merchantable coffee left in interior of Sao Paulo, 3,500 
| bags; new Santos crop, 7,000,000; new Rio crop, 2,500,000; 
| Vietoria, Bahia and Pernambuco, 1,000,000, and other 
| kinds at 7,000,000 bags—say, a total of 26,000,000 bags, 
| which may mean a visible supply at this time in 1925 of 
| 4,000,000 bags. Prices are likely to be under the sway of 
Brazilian receipts, and the outlook for the 1925-26 crop. 
To-day futures were irregular but closed 15 to 30 points 
| higher with sales estimated at 50,000 bags. The Rio term 
| market advanced 100 to 125 reis, but exchange on London 
was 1-16d. lower at 5 7-16d. The dollar rate was 190 reis 
higher, reaching 10$050. Rio, according to a later cable, 
| was 400 to 450 reis higher with exchange rates unchanged. 
Firm offers were reported of Santos 4-5s at 18l44c. and of 
| Victoria 7-8s at 14c. Europe was a buyer here of futures 
| on a fair seale. Shorts were covering. According to some 
advices, the revolution in Brazil shows a tendency to spread. 
It may shut off shipments to the United States and Europe. 
At any rate, this possibility is kept in view. The situation 
has been so disturbed, however, that prices during the 
week on futures have fallen &5 to 100 points, the latter on 
December. 





_1l6c. 
...-14.75@nom. 


Spot unofficial 
July . - 


September_14.10@14.15|March_---13.25@Tra 
December _13.50@Tra |May 13.05@Tra 


SUGAR, though lower and more active later, was quiet at 
first at 314 to 35gc. for Cuban raws. European bids, it 
seemed, were higher than New York’s. The United King- 
dom bought on July 7 2,000 tons of Cuba afloat and a cargo 
for July loading at 19s. ¢. i. f., equal to about 3.38c. f. 0. b. 
Cuba, or close to 3 9-16c. ¢. & f. New York. Refined was 
quiet here. Deliveries improved. The range was 6.70 to 7c. 
It is pointed out that the season of maximum consumption 
has just begun and will continue for about ninety days, with 
consumers much less plentifully supplied than they were a 
vear ago. It was rumored that the Tariff Commission 
would approve a reduction in the tariff on sugar, possibly 
to the extent of 25%. This had more or less depressing 
effect on Wednesday. According to some of the trade of 
the Cuban crop, not more than 1,850,000 tons remains un- 
sold, about 80% of the Santo Domingo crop of 1,400,000 
tons, and Porto Rico has only about 75,000 tons unmarketed. 
The Brazilian Government has suspended duties on food 
products including sugar for a period of sixty days. Re- 
ceipts for the week at Cuban ports were 46,874 tons, against 
24,270 the week before, 21,938 in the same week last year 
and 74,263 two vears ago; exports, 96,321 tons, against 
79,327 the week before, 29,870 in the same week last year 
and 146,092 two years ago; stock, 738,694 tons, against 
788,141 the week before, 582,277 last year and 772,793 two 
yearsago. Of the exports, 55,961 tons went to United States 
Atlantic ports, 12,701 to New Orleans, 8,073 to Galveston, 
and 19,586 to Europe. Havana cabled ‘Heavy rain in 
provinces of Havana, Camaguey and Oriente; in other 
provinces scattered rain.” 

Recently it is recalled Europe bought freely though it has 
latterly held aloof. Germany released another 50,000 tons 
for export. It is surmised that she cannot spare any great 
quantity in addition to this. France it is believed will have 
to import freely of German and Cuban sugar. Some 
estimate that of 15,000 tons that Spain requires she has 
bought 4,000 tons of Dutch and British refined and 2,000 
tons of American granulated. British India has apparently 
bought Java to a fair extent. Rio Janeiro cabled July /4: 
‘Announcement of the Government’s plan to purchase food 
supplies, including 200,000 bags of sugar, in order to reduce 
the cost of living caused a panic on the sugar market yester- 
day, white erystal dropping from &4 to 72 milreis. Bag 
prices became firmer to-day.’ On the 8th inst. business 
suddenly increased. The sales reported were 183,000s bags 
mostly July, Cuba, at 33¢c., ¢. & f., or 5.15. ¢. i. f., ineluding 
55,000 bags Porto Rico, July, at 5.15 and 3,500 tons Philip- 
pines, July, 15-20 at 5.18 ¢.i .f. Onthe 10thinst. Cuba raw 
was quiet with 33¢c. asked and 34c. bid. Late on Wednes- 
day 1,000 tons Cuba ex-store sold at 3 5-16c. and 3,000 tons 
Philippines in port at 5.03c., equal to 3\4%e. for Cuba. 
Refined was quiet at 6.70c., with other quotations of 6.80 
to 6.90e. Resale sugar was reported 6.65c. Refined {for 
export was reduced to 4.65¢., but from second-hands, it was 
said to be obtainable at 4.50c. To-day futures closed 2 to 
& points higher with estimated transactions of 32,700 tons. 
For raw 3 5-16c. was generally bid with 33¢c. asked, and 
trade quiet. Philippines sold on the 10th inst. at 5.06c.,"or 
equal to 3 9-32e. for Cuba. Sales of late te the United 
Kingdom have been at 18s. 3d. for a part cargo afloat, and 
a cargo for July toffirst half of August at 17s. 6d., this being 
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& f. New York. Refined was quiet 


equal to about 3.30c. c¢. 


to-day at 6.70c., with second-hands offering at 6.65c. and 
little trade doing either with refiners or others. Futures | 
ended 3 to 4 points lower than a week ago. 

Spot unofficial _ _3.5-1l6c.|September_._3 48@nom | March 3.22@ 
July..------3.38@nom | December 3.41@3.42 May 3.285@ nom 


LARD on the spot was in fair demand and steady at the | 
outset with prime Western, 11.55c.; refined Continent, | 
12.25¢.; South America, 12.75¢.; Brazilian, 13.75¢. Futures | 
have advanced with corn and also under the stimulus of 
higher prices for hogs, higher English cables and reports 
of a fair foreign demand for boxed lard. The report of a de- 
crease in the pig supply in Illinois also had some effect. 
The advance might have gone further but for hedge sales 
by packers. Illinois spring pig crop is 20% less than a 
year ago, according to returns from the special pig survey 
recently completed by the Agricultural and Postal Depart- 
ments of the Federal Government. For the corn belt 
States numbers have fallen off 17% and indicated decrease for 
the entire United States is about 20%. Later prices advanced 
with corn, though the rise in lard was hampered by hedge 
selling by packers. There was a little foreign inquiry. 
There was buying on the 10th inst. against sales to both 
England and the Continent. Liverpool, too, advanced 
2s. to 2s. 6d. Lard rose 40 to 42 points in Chicago on a big 
jump in the demand with the leap in corn. To-day futures 
advanced under the stimulus of a rise in corn. Large re- 
ceipts of hogs were ignored. For that matter, hog prices 
were firm. Further export business was reported in lard. 
Large hedge selling by packers had little effect. Everett 
Brown, President of the Chicago, Livestock Exchange, fig- 
ures that, based on the present price of corn, matured hogs 
are worth at least $10 per 100, and thinks that this price 
may be reached before October. Hog prices, it is declared, 
usually reach the basis of corn prices. For the week there 
is an advance of 80 to 90 points in lard futures. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
pany > 


fon. Tues. Wed. Thurs. Fri. 

July delivery cts. 10.90 10.95 11.25 11.57 11.70 

September delivery.._.. Holi- 11.10 11.15 11.42 ike 11.85 

October delivery. --- day. 11.22 11.27 11.55 11.82 11.97 
PORK steady; mess $25 25 to $26 25 nominal; family 


$28; short clears $19 to $25. Beef quiet; mess $16 to $17; 
packet $17 to $18; family $19 to $20; extra India mess $31 
to $35 nominal; No. | canned corned beef $2 35; No. 2, $4; 
6 pounds, $15; pickled tongues $55 to $65 nominal per 
barrel. Cut meats firm; pickled hams, 10 to 24 pounds, 
14% to 16%c.; pickled bellies, 6 to 12 pounds, 11 to 11%e. 
Butter, creamery lower grades to high scoring 35 to 42c. 


Cheese, flats, 21 to 26c. Eggs, fresh gathered, trade to 
extras, 241% to 32c. 
OIL.—Linseed has been steady. Buyers have been 


showing more interest but as a rule are not inclined to 
purchase beyond immediate requirements. Stocks of lin- 
seed are of fair proportions. Varnish oil was reported in 
better demand. Leading crushers quote 96c. for spot 
ear lots, July-August, 90c. for tanks, 99c. for less than 
car lots, and $1 01 for five barrels. Cocoanut oil, Ceylon 
barrels, 934¢. Corn, crude, tanks, mills, 914c.; edible, 
100 barrels, 12144@12%4e. Olive, $1 20@$1 25. Cod, do- 
mestic,. 59@60c.; Newfoundalnd, 61@62c. Lard, prime, 
l4c.; strained, New York, 12\4%e. Spirits of turpentine, 


83@87 4c. Rosin, $5 55@$765. Cottonseed oil sales 

to-day, including switches, 20,000P. Crude S. E., 975 

nom. Prices closed as follows: 

ES assei a 11.60@ _-.__|Sept._._-- 11.42@11.45|Dec______ 9.40@ 9.50 

- sel 11.63@11.75|Oct_-_-__- 10.52@10.55|Jan______. 9.47@ 9.55 

BE cosas 11.55@11.75'Nov___--- 9.63@ 9.66|Feb._____ 9.45@ 9.60 
PETROLEUM.—Another reduction of from 10 to 50 


cents in Eastern grades of crude was announced July 8. 
Pennsylvania crude oil from the Bradford district was cut 
the maximum amount, i. e., 50 cents. It was the third 
reduction announced since May 10, and making a total 
reduction of $1 25 from Jan. 30, the peak. The current 
rice of $3 25 for Bradford crude compared with $4 50 on 
an. 10 1924, the peak for the current year to date and the 
highest price quoted for this grade in several years. The 
peak price for 1923 was $425. Pennsylvania crude pro- 
duced outside the Bradford district was cut 25 cents, making 
it $3. Somerset light is now quoted at $1 85, a reduction 
of 15 cents; Somerset medium, $1 70, down 10 cents; Cabell, 
$1 60, also down 10 cents; Ragland and Corning crude are 
unchanged. The Ohio Oil Co. on the same day cut Lima, 
Indiana, Illinois, Princeton, Plymouth and Waterloo grades 
of crude 10 cents. Gasoline has been easier. While con- 
sumption is large, stocks are heavy and a further reduction 
is predicted. Jobbers are purchasing very sparingly. Navy 
could be had at 12%4c., it was reported, and possibly at 
124c. in tank ears delivered to the trade on a firm bid. 
Steel barrels, garages, continues to be quoted at 20 cents. 
There has been a good inquiry for cased gasoline, but actual 
business is small. Kerosene of late has been steady and in 
rather better demand for export. Water white in single 
tank cars delivered to the trade was quoted at 8 cents a 
gallon. Gas oil has been quiet and dull. Bunker oil late 
in the week was in better demand and steadier, owing to 
heavy deliveries against standing contracts, and was quoted 
at $1 75 per barrel at the refinery by all of the big refiners. 
Early in the week the Joseph Seep Purchasing Agency re- 
duced Pennsylyania crude 25 to 50 cents a barrel. 
The Standard Oil Co. of Louisiana on the 10th inst. 


|25 cents by this company. 





announced a reduction of 25 cents a barrel in all grades of 





crude oil with the exception of Smackover and Cotton 
Valley, which were cut 15 and 10 cents, respectively. The 
Texas Co. lowered the price of all grades of Gulf Coastal 


| erude 25 cents a barrel, and also cut Currie, Mexia and 


North Louisiana erude was also reduced 
New York prices: Gasoline, 
cases, cargo lots, United States Navy specifications, 28.15 
cents; bulk, per gallon, 14 cents; export naphtha, cargo lots, 
15.25 cents; 64-65 degrees, 17 cents; 66 to 68 degrees, 18.50 
cents; kerosene, cargo lots, cases, 16.90 cents; petroleum, 
tank wagon to store, 14 cents; motor gasoline (garages, steel 
barrels), 20 cents. 


Powell 25 cents. 
+ 


Pennsylvania__-_-_- $3 00 | Bradford... .-_. ..$3 25| Illinois. .....-.... $1 97 
[i's 1 89 {Corsicana,lgt 1 50@200!Crichton.-.-..-.-..-. 1 40 
a 7) Rapa: 2 18!|Plymouth--.-.-.---- 1 35 
Somerset, light... 1 85/|Indiana______-_-- 1 98| Mexia. __-- 1 50@175 
Wyoming ._-_._--_. 1 95/ Princeton. _.-.---- 1 97|Calif.,35 & above. 1 37 
Smackover, 26 deg. Canadian _ ‘ 2 53|Gulf Coastal... 175 


1 05! Bull-Bayou32-34.9 1 25! 
Oklahoma, Kansas and Texas— | Mid-Continent— 


Under 28 Magnolia________- 90 PE are $2 25 
i. eee Se sit sat anets 1 00 DD. coc amb aed 175 
ss ees 110 TEED: 1 45 
I ea 1 35'| Caddo— 

36 and above__.____.____ 1 50 ' t ae 1 25 

Below 30 Humble_________- 100 a ts Sa 1 40 
I a 1 50 eee ar 1 60 
I ee 28 ee 175 
ee Ge I. « aeeccacmee 2 00 


RUBBER declined in the fore part of the week on a poor 
demand and rather large offerings. On the 7th inst. smoked 
ribbed sheets spot July sold at 19'%4c., September 19 %e. 
and October-December 1934¢. London on that day was 
quiet and unchanged. Singapore reported a good spot 
business in the ex go down market with prices steady. On 
Tuesday prices advanced here in sympathy with stronger 
London cables. <A feature on that day was a pretty good 
inquiry for first latex crepe and a fair amount was reported 
sold at 20'%c. Singapore offered the grade at 11 4e. e¢.i-f. 
New York, which laid down in New York is about the level 
of present asking prices. A fair inquiry was also reported 
for lower plantation grades. For spot goods clean thin 
brown crepe as high as 20c. was asked. On the 9th inst. 
smoked ribbed sheets advanced %4ec. to 204%e. London 
cables reported a higher market with good support from 
America. On the 10th inst. prices rallied at first and then 
reacted with London. Smoked ribbed sheets spot July, 
20 4ec.; August, 2014¢.; September, 202<¢¢.; October-Decem- 
ber, 20%ec.; January-March, 2le. First latex crepe spot 
July, 211%e.; August, 214e.; September, 213<¢c. October- 
December, 21 4c.; January-March, 22c. 


HIDES have been quiet and barely steady or lower. 
With the leather trade so quiet it is not difficult to understand 
why the sales of hides should lag as they do. Recent declines 
were noted of 4 to We. and packer No. 1 native hides are 
2c. lower than at this time in 1923. Calfskins have continued 
to be as for some time past, relatively firmer than raw ma- 
terial, and now and then higher prices have been paid. 
Meanwhile, many shoe plants are being closed down for a 
week or ten days and in certain cases probably for two weeks 
or more for inventory work. In Chicago July 9 packer hides, 
July native cows, light, sold at 1lc., a rise of 4c. over earlier 
clean-up sales of June production. Independent packers 
were offering July production at 1lc. for all weight native 
cows and steers, or 34c. higher than previous sales of June 
output. Some poorer quality small packer lots were avail- 
able at 1014c. Skin trade is quiet and foreign weak. Pack- 
ers last sold calfskins for export at 21%c., but domestic 
tanners think the market is now under 20c. City collectors 
are freely offering first salted city calfskins at 19c., but tan- 
ners hold off. Country hides firm at 1le., but not over 104% 
obtainable. Buff and extreme weights are quiet at 2c. less 
than light, ranging from 8c. to 8c. asked, although some 
talk 9c. for short haired buff or heavyweights. Some 5,000 
Uruguay steers sold at $39, or 14c.c. & f. Here the market 
was dull and depressed. Bogota, 18¢.; Orinoco, 15'%c.; 
country, 7% to 9%e. 


OCEAN FREIGHTS have been quiet except for coal in 
which there has at times been a good business. Berth 
rates have declined. Charters, too, have been more or less 
weak. Lumber and time tonnage has been in some demand 
but only at lower ranges as tonnage has been in ample supply. 
Early in the week business for the Far East there was said 
to show very little improvement. Salgon continued quiet 
with no business offering. For Java the demand was light. 
Lumber was also quiet, but tonnage was not active for coal. 
A certain amount of liner space from Chile was booked for 
October and November. There was some demand still for 
grain charters from South Australia at 32s. 6d. The River 
Plate market was distinctly dull. Later there was more 
demand. 


CHARTERS included grain from Montreal to Greece, July, 17 %c.; 
sugar from Santo Domingo to United Kingdom, 24s. 6d, July; from Cuba 
to United Kingdom, 22s.: coal from Hampton Roads to Rio, $3 15, July- 
August loading; sugar from Cuban to United Kingdom, one port, 22s, 
two ports, 23s., July: coal from Hampton Roads to Rio, $3 15. July; 
sugar from Cuba to United Kingdom, 20s. base, two ports, and 20s. 6d. 
three ports; sugar from Cuba to United Kingdom, 21s., July 10-26; coal 
from Hampton Roads to Rio, $3 15, July; oil from Gulf to North Atlantic 
24c., July; coal from Hampton Roads to Rio, early August, $3 25; sugar 
from Cuba to United Kingdom, July, 20s. 


™ COAL has been quiet with supplies liberal and prices ap- 
parently only about steady. Chicago and the Central 
Western markets are very dull with a downward drift. In 
this section there are rumors of price reductions. Some ex- 
press doubt on this score. 
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TOBACCO has been in fair demand and prices are still 
reported steady. Cigar factories are said to be having a 
better trade and their output is increasing. There is some 
increase in withdrawals. On the whole there is a somewhat 
more cheerful feeling in the trade. At Baltimore it is said 
that the sales of Maryland tobacco are outrunning the re- 
ceipts, and that prices are the highest for many years past. 
One report said that they are the highest for a generation. 


COPPER has been quiet and lower. Electrolytic was 
quoted at 12%c. delivered, the lowest price for several years. 
Some report the volume of business for export better than for 
domestic account. Germany at one time was said to be 
buying more freely. Later copper sold at 123¢c. delivered to 
the valley. 


TIN early in the week declined in sympathy with a lower 
London market and the weakness in other metals. Prompt 
Straits was quoted at 43 cents. Sales of tin plate have in- 
creased. The Standard Oil Co. of New Jersey is said to 
have contracted for 200,000 boxes and Japan is reported to 
have bought quite freely. 


LEAD has been steady but quiet. Spot New York has 
been quoted at 7c., and St. Louis at 6.65 to 6.70c. There 
was a sharp rise in London on the 9th inst., amounting to 
7s. 6d. to 15s. Spot there on that day was quoted at 
£32 17s. 6d. | 


ZINC of late has been firmer, owing partly to the strength 
of zine ore, which was quoted at $39, and partly to curtail- 
ment of operations among the mines. Business, however, 
has been quiet. Spot zine at London rose 2s. 6d to £31 17s. 
6d. on the 9th inst. 


STEEL has been dull and declining at least in some direc- 
tions. This is naturally regretted by makers. It seems 
to convince buyers that the downward drift of prices has not 
culminated. Skelp dropped $1 per ton to 2.15c. per Ib. 
Pittsburgh; steel bars sagged $1 per ton to 2.15c. Pittsburgh. 
Galvanized sheets fell $3 to a basis of 4.60c. Pittsburgh. 
At Youngstown trade was dull. Plates and bars have been 
quoted at 2.15¢e. Standard furnace coke $2 oven. Output 
has been slackening, while consuming plants are in some cases 
shutting down. The steel ingot production in June was 
2,056,466 tons, or 22% lessthanin May. This is ata yearly 
rate of about 25,600,000 tons, or 47.5% of capacity. It is 
not a very cheerful showing. The tendeney of prices is 
still believed to be downward. American manufacturers 
are said to be making a fair profit, while British are losing, 
according to London advices, £1 to £2 per ton. Steel plates 
are very dull at around 1.90 to 2c. Pittsburgh, although it is 
said that something under 1.90c. is being accepted. Job- 
bers are, if seems, making large profits, as warehouse prices 
have not declined to the same extent as mill prices. Even 
jobbing business, however, is slow. Pittsburgh reported 
that the steel output last week was up to the largest in more 
than 60 days. Ingot output was to be brought up to 50%. 
The more hopeful were predicting an early turn in the tide. 
The mills in the Mahoning Valley and Youngstown district 
show a recent increase in production, it is said. Some plants 
which have been partly idle for some time will be operating 
nearly at capacity again, starting either to-night or to-morrow 
morning. 


PIG IRON has been quiet and has fallen to $19 50 at 
Chicago with charcoal, however, maintained at $26 Lake 
Superior furnace. In the Pittsburgh district the average 

rice in June was $21 43 on Bessemer, against $22 12 in 
May and $19 73 on basic, corhpared with $20 32 in May. 
Philadelphia sold, it is stated, 1,000 tons of copper bearing 
low phosphorus iron at $24 50 furnace, a new low. Malleable 
iron was quoted at $20 50 to $21. Several hundred tors of 
Indian iron basic grade was recently sold to an Eastern steel 
concern at a price not reported. Latterly, as already in- 
timated, there has been less business. New cuts in prices 
are reported in Chicago. Within a few days, however, the 
tone is declared to have become steadier there and also to 
some extent in the East. Eastern furnaces are none too 
ready to name prices for the last quarter of the year. But as 
the case stands the composite price is practically $19 30, the 
lowest for more than two years. A year ago it was $26 
Coke has been dull and lower. Furnace coke $3 Connells- 
ville; Foundry coke is $4 50 to $5 per ton. There was a 
decrease in output of 12,490 tons in the week ending June 
28, reducing it to 61,810 tons, but trade is sluggish still. 
Furnace coke has recently sold at Pittsburgh at $3 with 
independent wages lower. Coke in 3 months has fallen $1 
as against a decline in pig iron in that time of about $3. 


—_— 

WOOL has been dull and about steady, with goods dull, 
and recently foreign auctions lower on the less desirable 
grades, though the better grades were more easily sustained. 
Boston reports a rise of 2c. this week. If anything, mill 
output on this side of the water has fallen off further. Bris- 
bane prices at the sale of July 4 were firm. Here nominal 
prices are as follows: 


Ohio and Pennsylvania fine delaine 50 to 52c.; XX 49 to 50c.; Territory 
clean basis, fine staple, 1.25 to 1.30c; fine medium, French combing, 1.15 to 
1.18¢c. Texas, clean basis, 1.28 to 1.28c; fine 12 months 1.15to1.1&8c. Pulled, 
scoured basis, A super, 1.15to1.1s8c; B super, 90 to95c; domestic mohair 
best combing, 62 to 65c. Boston prices were nominally: Ohio and Pennsy! 
vania delaine unwashed 50c.; 4 blood combing, 49 to 50c.; *% blood comb- 
ing 45 to 46c.; 4% blood combing 42 to 43. Michigan and New York 
fleeces: delaine unwashed 46 to 47c. Wisconsin, Missouri and average 
New England half blood 45 to 46c. Scoured basis Texas fine 12 months 
$1 25; California Northern $1 15 to $1 20. Oregon, Eastern No. 1 staple, 





$1 25; fine and medium combing, $1 17 to $1 20; Territory-Montana and 
similar; fine staple choice $1 25 to $1 28; 4% blood combing $1 10 to $1 15. 
Mohair, best combing, 75 to 80c.; best carding 65 to 70c. 


Stocks of wool in United States bonded warehouses on 
May 31 1924, so far as reported, totaled 112,998,803 Ibs., 
compared with 114,390,778 at the end of April. 

London cabled July 7 that the talk last winter of a coming 
wool famine had been silenced by recent events, i. e., dull 
trade and good merinos down 5 to 10%. The trouble is 
that the Continent cannot buy, American will not, and the 
British trade, none too optimistic, wants lower prices, espe- 
cially as arrivals are rather large. Prices are 6d. higher than 
last year. England now thinks that even when Germany 
and France get in shape to buy supplies will be ample. 
Bradford has been in financial straits and top yarns were 
weak. At Brisbane, Australia, July 3 the auction of Queens- 
land wool, prices were unchanged to 5% higher than the close 
of the May auctions. At the’Colonial auctions on Thurs- 
day July 3 prices were about steady and in a few cases higher 
for the better grades in small lots. Sydney furnished more 
than 3,000 bales and New Zealand offerings were again 
heavy. In London on July 4, 11,154 bales were sold at a 
further decline in crossbreds, especially New Zealand. 
Punta Arenas crossbred also fell. Details: 


New South Wales, 489 bales: scoured crossbreds, 30@42c.; greasy 
merinos, 1614 @37c.: crossbreds, 1144@31%c. Queensland, 272 bales: 
scoured crossbreds, 40 to 45c.: greasy merinos, 28 to 38c. Victoria, 882 
882 bales: scoured merinos, 30 to 50'%c.: crossbreds, 15 to 47c.: greasy 
merinos, 15% to 44c.; crossbreds, 13 to 32c. South Australia, 260 bales: 
greasy merinos, 18 to 30c. West Australia, 675 bales: scoured merinos, 
34 to 42 “c.; crossbreds, 20 to 38 \c.: greasy merinos, 18 to 36c.: crossbreds, 
14 to 30%c. New Zealand, 4,279 bales: scoured merinos, 32 to 62c.; cross- 
breds, 1644 to 51c.; greasy merinos, 15% to 32c.; crossbreds, 12 to 27c. 
Cape Colony, 322 bales: greasy merinos, 14 to 22c. Punta Arenas, 3.265 
bales: greasy merinos, 15% to 26'<c.; crossbreds, 10 to 25%c. Falkland 
Islands. 588 bales: greasy crossbreds, 9 to 22c. 


In London on July 7 8,744 bales were sold at unchanged 
prices. New Zealand crossbred offerings sold at 28d. to 
30d. for the best scoured grades and 10d. to 24d. for cross- 
bred in the grease. The islands furnished the bulk of the 
sales. Details: 


New South Wales, 782 bales; scoured merinos, 42 to 59c.: crossbreds+ 
30 to 48c.: greasy merinos, 16% to 39%«c.; crossbreds, 12 to 29c. Queens~ 
land, 366 bales: scoured merinos, 50 to 60 '%c.;: crossbred, 48 to 54c. Victo~ 
ria, 1.647 bales; scoured merinos, 35 to 54%c.; crossbreds, 16% to 47c.: 
greasy merinos, 15% to 37 <c.: crossbreds, 13 to 29%c. South Australia 
231 bales: scoured merinos, 32 to 45c.; crossbreds, 20 to 33 \c.; greasy. 
crossbreds, 15 to 30%c. West Australia. 619 bales; scoured merinos, 30 to 
52c.: greasy merinos, 16% to 35c.: crossbreds, 13 to 23%c. New Zealand, 
4,188 bales: scoured merinos. 29 to 5lce.: crossbreds, 19 to 44c.: greasy 
merinos, 15 to 3lc.; crossbreds, 10% to 244%c. Cane Colony, 744 bales; 
scoured merinos, 41 to 48c.; greasy merinos, 16 to 29%ec. Tasmania, 134 
bales; greasy merinos, 22 to 39\%c.; crossbreds, 15 to 26c. 


In London on July 8 10,561 bales were sold at lower prices 
for erossbred. That was the outstanding feature; cross- 
breds rule the market mostly from New Zealand and Punta 
Arena. For the first time in this series Falkland Island wool 
was offered. Details: 


New South Wales, 712 bales: scoured merinos, 35 to 57; crossbreds, 
22 to 42; greasy merinos, 17 4 to 42; crossbreds, 12% to 19%. Queensland, 
795 bales: scoured merinos, 55 to 65%: crossbreds, 45 to 59%; greasy 
merinos, 22 to 34%; ecrossbreds, 17 to 30. Vcitoria, 517 bales: scoured 
crossbreds, 36 to 46: greasy merinos, 1914 to 42: crossbreds, 14 to 27%. 
South Australia, 487 bales: scoured merinos. 40 to 52; crossbreds, 17 to 47: 
greasy merinos, 18 to 30%: crossbreds, 16 to 26. West Australia, 187 
bales; greasy crossbreds, 12 to 27. New Zealand, 3,473 bales: scoured 
merinos, 32 to 57: crossbreds, 15 to 44; greasy merinos, 14 to 29: cross- 
breds, 7% to 24%. Cape Colony, 262 bales: scoured merinos, 40 to 56; 
crossbreds, 25 to 35: greasy merinos, 16 to 29%: crossbreds, 12 to 19%. 
Punta Arenas, 3,790 hales: greasy merinos. 18 to 26: crossbreds, 15 to 25%. 
Falkland Islands, 267 bales: greasy crossbreds, 13 to 24. Tasmania, 71 
bales; greasy merinos, 30 to 40. 


In London on July 9, 12,901 bales were sold, including 
larger offerings of Australian wool from Sydney, Melbourne 
and Brisbane and larger sales of merinos. Some choice lots 
were higher. In general there was little change. New 
Zealand crossbreds were lower than the prices prevailing 
in the spring. Details: 


New South Wales, 2,432 bales: scoured merinos. 38 to 61; crossbreds, 
12 to 5614; greasy merinos, 14 to 38: crossbreds. 10% to27. Queensland, 
1.098 bales: scoured merinos. 58 to 64: crossbreds, 28 to 46; greasy merinos, 
25 to 36%: erossbreds, 17% to 24%. Victoria, 2,191 bales: scoured 
merinos. 40 to 62; crossbreds, 30 to 54: greasy merinos, 18% to 43%: cross- 
breds, 15 to 30%. South Australia, 50 bales scoured crossbreds, 20 to 30. 
West Australia, 403 bales: scoured merinos, 42 to 59: crossbreds, 25 to 41; 
greasy merinos, 15 to 35. New Zealand, 4,664 bales: scoured merinos, 
40 to 55: crossbreds, 20 to 44; greasy merinos, 15 to 34; crossbreds, 11 to 
24%. Cape Colony, 1,425 bales: scoured merinos, 42 to 55; crossbreds, 
29 to 41: greasy merinos, 14% to 30%: crossbreds, 10 to 28. River Plate, 
5A7 bales: scoured merinos. 20 to 36; crossbreds, 18% to 35: ereasy merinos, 
9% to 28%. Tasmania. 71 bales: scoured merinos, 33 to 37. 


In London on July 10 9,492 bales were sold at weak prices. 
The series will close to-morrow. Details: 


New South Wales, 1,316 bales: scoured merinos, 41 to 60d.; crossbred, 
20 to 4914d.: greasy merinos, 15 to 39d.: crossbreds, 10 to 284d. Queens- 
land, 912 bales; scoured merinos, 50 to 64d.: crossbred, 42 to 55d.: greasy 
merinos, 20% to 34d.; crossbreds, 16% to 274d. Victoria, 1,085 bales; 
scored merinos, 38 to 58d.; crossbred, 28 to 45d.: greasy merino, 14% to 
42\4d.: crossbred, 11% to 29%d. South Australia, 114 bales: scoured 
merinos, 40 to 63d.: crossbred, 20 to 44d.: greasy merino, 15% to 34d.: 
crossbred, 13 to 29d. West Australia, 531 bales: scoured merinos, 35 to 
53\4d.: crossbred, 24% to 4414d.: greasy merino, 16 to 35d.; crossbred, 
12 to 29d. Tasmania, 95 bales: greasy merino, 30 to 40d.; crossbred, 20 
to 30d. New Zealand, 4,671 bales: scoured merino, 34 to 59%d.; cross- 
bred, 19 to 52%d.: greasy merinos, 13 to 28'4d.: crossbred, 8% to 26d. 
Cape Colony, 768 bales: scoured merinos, 38 to 55d.; greasy meirnos, 12% 
to 284d. 

The Boston 
July 12: 

The strengtn noted during the last two weeks in the American wool 
markets has not only persisted but even has further strengthened during 
the past week, and quotations on the local market are about 2 cents a pound 
dearer in the grease all around, and occasionally a bit more, fine wools 
being especially strongly held. This is not due to any particularly better 
tone in the goods market, although there is a better tone there, too, doubt- 
less, in view of the settlement of the several garment workers’ strikes and 
the general knowledge that the clothing market is not too well supplied. 

Tne foreign markets are stronger, more especially as regards merinos at 
London, while crossbreds are hardly changed from the opening decline. 
Foreign primary markets are steady. 

The new clip is moving steadily in the West and prices show a hardening 
tendency throughout the West. Mohair is slow and hardly changed. 


“Commercial Bulletin’ will say Saturday, 
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COTTON. 
Friday Night, July 11 1924. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given eblow. For the 
week ending this evening the total receipts have reached 
21,177 bales, against 21,783 bales last week and 35,721 bales 
the previous week, making the total receipts since Aug. 1 
1923 6,634,085 bales, against 5,683,145 bales for the same 
period of 1922-23, showing an increase since Aug. 1 1923 of 
950,940 bales. 





Wed Thurs Total. 


Receipts at— | Sat. Mon Tues. | Fri 


Galveston - _ - - --| ‘ 92) 49 116 

Houston | 

New Orleans | 

Mobile _ - 
} 
' 
| 
| 
} 
| 


2,292 
196 


1.796 
21234 
410} 832, 247 52| 457 

a 161; 157 


152 


,188 
352 
25 


313 


Jackson ville__ 
Savannah __ 
Charleston 
Wilmington. 
Norfolk J 
New York 
Boston : 
Baltimore | 
Philadelphia _ _ _ _| 7| 


Totals this week _' 


286 


4.750 3.252! 4.979| 2.991! 21.177 
The following table shows the week’s total receipts, the 

total since Aug. 1 1923 and stocks to-night, compared with 

last year. 


AMO! 4,795 _ 3.252) | 2.8 





1923-24 1922-23 
This \Since Aug, This 
Week 11923 | Week 
Galveston _ _- 1 ,482/2 824,907) 
Texas City---- 18,606, 
mown. ...-«<« 382/1,066,415 
Port Arthur, &c : : 

8,763) 1,345,566) 


Stock 


Since Aug ; 
» 1922 | 1424 
2,.722|2,329,996| 36,647 
Mee oeratal 19 


Receipts to 
July 11 





4,83111.355, 60,590 

170) 89,456) 1,364, 
~ 1,779) 

439. 31,238) 

28 .524| 

134,620) 

103.974) 


Pensacola _ _ _ - 
441,954! 
Georgetown — 
280,552) 
Boston 


Jacksonville - 
944! 
Wilmington __ _ _- 82 
542| 75.486 
Baltimore _ 625 18,790 
‘ 4,942 
21,177'6,.634,085' 20,125'5,683.145' 228.476 271,729 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


New Orleans 
3,692 83,565) 
Savannah 
192,150) 
Norfolk _ _ .- -- 2,044 


Gulfport ___ _- 
Mobile_ - - -_ - - 
eee 11,521 
25 4,252) 
2,311 
Brunswick. - -- - 
Charleston 
N'port News, &e- . 
New York. 250 
7 475 
: 509 
Philadelphia - - - - - 
Totals 




















1924. 


Galveston. _ -- 1,482 
Houston, &c_ y 
New Orleans_ 


Receipts at— 1923. 1922. | 
2,722) 16,397! 
58 | 
4,831; 13,108, 
170] 672 
4.397, 4,282) 
3,042} 2,178 
2°957 | 362 
839} 1,203 
3,304) 1,479, 1,113 

— — |— | 
20,125! rete 83,955) 23,481; 109,144 
6,634 ,085 5,683 ,145'6,018,381'6.516,265\6,764,802 5,853,736 
The exports for the week ending this evening reach a total 
of 49,810 bales, of which 2,787 were to Great Britain, 
1,393 to France and 45,630 to other destinations. Below 

are the exports for the week and since Aug. 1 1923. 


1920. 


1921. 
40,150, 3,376 
160 

14,453 


1919. 











1,489 


2,201) 
Savannah - 15,020| 
Brunswick _ _ _ | 
Charleston _ _- 
Wilmington _ _ 
Norfolk 

N'port N., &c. 
All others ---- 


Total this wk_ 
Since Aug. 1- 


: 38 
1,167 























Week Ending July 11 1924. | From Aug. 1 1923 to July 11 1924. 
Exported to— | Exported to— 

Exports _ 

Srom— Grest \ Great { 

Britain.| France.| Other. | Total. | Britain. | France. 


----| 1,421} 1,421) 
es 


..--| 23,163) 23,163) 





Other. Total. 


541,661) 313,349 1,194,438 2,049 448 
352,574, 188,454 519,523)1,060,551 


1,754 

526,441, 908,950 

- 13,77 1,050 7,172, 21,992 

9) 735 2,254 

10,124 800, 11,214 

100,816 198,714 317,669 

50 50 
75,538 


8,300) 





Galveston - _ 
Houston --- 
Texas City. 
New Orleans 
Mobile- - _ _ - 
Jacksonville) 
Pensaco 


: | 300 
_..-| 1,896) 
_.! 10,000 
--| 1,933, 


1,393 6,508 


Savannah -__ 
Brunswick__ 
Charleston - ee 
Wilmington angiete 

100 


2,634 
50 





18,139 


300 
9,600) 
4,975 

1 


129,527| 
5,597 
106 
1,358 
17,074 


Philadelphia 3 
Los Angeles} a 
San Fran__ -| a 





San Diego--| 





Total... 2,787, 1,393 45,630, 49,810 1,655,830 


710,869 3,158 ,323,5,525,022 


616,768 2,617,051 4,512,669 
749,999 3,429,126 5,887 467 
NOTE.—Erzports to Canada.—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts on 
the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the month of May the exports to the Dominion the present season have been 10,703 
a. In the corresponding month of the preceding season the exports were 11,930 
ales. 
For the ten months ending May 30 1924 there were 141,476 bales exported, as 
against 181,544 bales for the corresponding ten months in 1922-23. 


_In addition to above export’, our telegram to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 


Total '22-'23| 2,041) 1,930 15,516) 19,487 1.278,850 
Total’2122 8,458 10,175 37,792) 56,425 1,708,342 











On Shipboara, Not Cleared for— 


Great Ger- Other | Coast- 

July 11 at— Britain. France.| many. |Cont'nt.| wise. | Total. 
Galveston___.. 3,227 1,200) 12,827 
New Orleans 699 4,212 cennl Gare 
Savannah __ sdartess 13,000 200) 13,200 
Charleston caus nana” sahil 
Mobile _ - _ _ _- < aad oxae 600 kel 600 
Norfolk. ___.-_- , eases daa “uaa eS ae 
Other ports *__ 4,000 1,000, 1,250 260; 7,000 

926 4,250, 22,062 1,650) 42,203 
1,153) 26,986 
3,014 83,621 





Leaving 
Stock. 


23,820 


3,000 





2,700 
550 





Total 1924- 
Total 1923- 
__ Total 1922 
* Estimated. 
Speculation in cotton for future delivery had been rather 
sluggish until Wednesday, when it was stimulated by a gen- 
erally unfavorable weekly Government report, an advance 
in Liverpool, trade buying for American, European and 
Japanese account and heavy covering of shorts in an over- 
sold market. There has been too much rain in the eastern 
belt and the nights have been too cool. Frequently the night 
temperatures have been down in the 50’s. Over Tuesday 
they were 60 in Texas and in the Memphis district, 62 in 
Oklahoma, Louisiana, Mississippi and Alabama, 58 in Ar- 
kansas and 65 in Georgia. This is not growing weather. 
And the season is late. The wet conditions in the eastern 
belt, especially in the Atlantic States, have been promotive 
of boll weevil propagation. The weekly report mentioned 
the weevil as more active, although it had done no serious 
damage. Texas made fair progress and is well cultivated. 
Oklahoma needs rain. The growth there is slow, with the 
condition only fair. In Georgia it has been too rainy for 
adequate cultivation, although the growth taken as a whole 
has been excellent. In the Carolinas it has been too wet 
and cloudy. Only about one-fourth of the possible sunshine, 
official reports state, has prevailed in those States. The 
reports from Arkansas and Alabama were in some respects 
favorable, but the nights have been too cool. Meantime a 
large short account had grown up on the supposition that 
the weather and crop conditions were in the main good. In 
such circumstances the weekly Government report which 
appeared on Wednesday was rather startling. Certainly 
prices ran up about 50 points on the new crop. At the same 
time July treated the trade to a surprise with an advance of 
100 points, rising that is, from 28.60 at the close on Tuesday 
to 29.60 the high point on Wednesday. The closing July 
premium over October on Tuesday was down to 440 points 
after having touched 500 last week. But on Wednesday it 
was up to 490 again, with the trade buying. The rise was 
on buying of small lots. It was hard to buy July. Trading 
in a few hundred lots at a time had a disproportionate ef- 
fect on the price. It is believed that there is still consid- 
erable trade “calling” to be done in July. This idea is given 
for what it is worth. Meanwhile July trading has about 
two weeks to run. On the 15th of this month the rule limit- 
ing declines or advances in any one month to 200 points in a 
single day will be automatically suspended according to cus- 
tom in the case of the current month. But, after all, July 
was in a sense a Side issue. The main thing is the next crop. 
That is universally recognized. July has been a kind of a 
meteor. People watch it with interest and more or less sur- 
prise. In general the speculative world does not touch it. 
One feature was the exportation from New Orleans on 
Wednesday of nearly 19,000 bales to the Continent, sup- 
posedly for Russia. This seemed to take the edge off reports 
earlier in the week that Bremen would send 10,000 bales oz 
cotton to New York for delivery on July contract. 
Meanwhile it was noticed that trade interests were 
steady buyers. Their daily purchases were not large, but 
they were persistent. This had an effect. And Liverpool 
became stronger. The Continent was buying there, also 
London. Liverpool was more or less stirred by persistent 
rains in Atlantic States, together with low temperatures 
It was feared that the next Government report on July 21 
under the new arrangement for bi-monthly reports might not 
be so favorable as pretty much everybody had assumed it 
would be. Liverpool as well as New Orleans and New York 
appears to have become short. At the same time Manches- 
ter reports have improved somewhat. The East India mon- 
soon rains were said to be better. At one time they were 
unsatisfactory. Needless to say the prosperity of the Far 
East depends very largely on copious rains or in other 
words, a favorable monsoon. It means good crops, good buy- 
ing power, good markets for cotton goods in Bombay, etc., for 
Lancashire. Indirectly, of course, it reacts favorably on 
America. Whatever helps Lancashire, of course, helps cot- 
ton markets on this side of the water. East India bids in 
Manchester were reported better. There was a good inquiry 
for cloths. On this side Worth Street became steadier, even 
if trade did not improve markedly. New Bedford was more 
cheerful. Strange as it may sound, mill shares there have 
latterly been advancing for the first time in a long period. 
Some South Carolina mills have returned to 54 hours a 
week. taw silks have recently been advancing. Broad 
silks have been more active. At Paterson, N. J., the silk 
mill loomage has recently increased, it is stated, about 60%. 
Finally, the rising market for stocks and bonds, together 
with an upward turn in the grain markets has not been 
without a certain effect. Wall Street and the South, as 
well as trade interests. have bought. Some of the lecal 
shorts have covered freely. Some old traders think it is too 


3.708 5,029 8,525 
919 14.435' 30.710 
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early to take the short side; that the early part or middle of 
August is a better time for operations of that nature. It is 
insisted, too, that in not a few quarters a crop of 12,144,000 
bales would be too small; that it involves an increase in the 
supply of less than 1,000,000 bales, as compared with last 
year; that there is very little rhyme or reason in cotton 
selling now at 14 cents under the peak of Noy. 30 last, 
namely 37.7Uc., if there is to be no greater supply than this 
as compared with last year. And they look for a revival of 
business if not in the last half of 1924. at least in the fore 
part of 1925, after a prolonged period of business lull in 
the business of the United States. 

On the other hand, the dominant sentiment, it may fairly 
be said, is bearish. At any rate it is believed to be too early 
to take the bull side, with trade in goods light, the cotton 
acreage above 40,000,000 acres, and reports as to crop pros- 
pects from not a few sections of the belt, notably Texas, 
very favorable. Also, there has been very little damage 
done thus far by the boll weevil. Whether this is because 
of the lateness of the season, or because of a more intelli- 
gent warfare on the pest by the Southern farmer, is perhaps 
not altogether clear. The vital point is that thus far no 
serious damage has been done. The testimony to this effect 
is cumulative and convincing. And the South, which is sup- 
posed to be kept well informed as to crop prospects, is almost 
universally bearish on the situation. New England’s trade 
is still greatly depressed. In Massachusetts, Rhode Island 
and other parts of the East curtailment is still on a large 
scale. In the South it seems to be the rule rather than the 
exception. Even in Manchester no great activity has thus 
far been reported. It does not appear that foreign bids 
are very generally acceptable as yet. Latterly stocks and 
foreign exchange have declined. There appeared at one 
time to be some possibility of a British and French Minis- 
terial crisis. To sum up, consumption is still on a compara- 
tively low scale in the United States, if not in foreign coun- 
tries. It is estimated in some quarters that the Census Bu- 
reau statement on the 14th of the consumption of American 
cotton in the United States in June will show a noticeable 
decrease aS compared with May, and especially as com- 
pared with June of last year. 

To-day prices declined slightly early in the day, with the 
weather apparently better and the demand from shorts less 
insistent. But later on there was an upward turn of some 
50 to 80 points from the low of the morning. The new crop 
showing the most strength. Texas and Oklahoma as a rule 
did not get rain enough; Georgia and the Carolinas, if any- 
thing, had too much. What is wanted is clear warm weather 
in the eastern belt and a certain amount of rain in Texas 
and Oklahoma. The weekly statistics were rather stimulat- 
ing factors, especially the larger decrease in the American 
and general visible supply in the world, as compared with 
last week and last year. Spinners’ takings were larger. 
Exports for the week were nearly double those for the 
same week last year. It was said that New Orleans was 
preparing to ship nearly 30,000 bales to Russia. July was 
another strong point. In 1920 it ran up to a premium over 
October of 1,000 points. The highest thus far this year is 
500 points. But the shorts are afraid of it and of possible 
developments in the next two weeks. No attention is paid 
to reports that 3,000 bales are coming from Bremen for de- 
livery on July and small quantities from New England mills. 
Exports to Germany during the past week are stated at 
5,660 bales, or close to 1,300,000 thus far this season. To 
Russia 18,945 bales have been exported during the week, or 
a total thus far this season of some 140,600 bales. Western 
operators are buying here to-day with the grain markets up 
as well as other commodities, including coffee and sugar, 
not to mention some stocks. Cotton prices show an advance 
for the week of 90 to 100 points, the latter on January. 
Spot cotton closed at 30.65c. for middling, a rise since last 
week of 90 points. 

The official quotation for middling upland cotton ‘n the 
New York market each day for the past week has been: 





July 4 to July 11— Sat. Mon. Tues. Wed, Thurs. Fri. 
Middling uplands______.__-__ Hol 29.60 29.60 30.55 30.25 30.55 
NEW YORK QUOTATIONS FOR 32 YEARS. 

5e.11916 ___--12.90c.|1908 _- 11.20c¢.|1900 _ 10 .25c. 

11915 _ §.90c.| 1907 -----13.20¢.| 1899 -- --- 6.19¢. 

1914 «1p ane. | 1900 ...-. 10.80c.| 1898 __-_- 6.19c. 

1913 _ ok. | SE ono on 11.00c.|1897 __--- 7 .94c. 

: 11912 _12.40c.| 1904 .....10.95c./| 1806 ....- 7 .38c. 
191° 1911 _ .14.25e.| 1903 ....-.12.50e.) 1805 _...-. 7 .12e. 
sf Ee -|1910 - -§5.A450.\1902 ..... O.goe.| 1ee4 ....-. 7.19¢. 
1917 ____-26.95c.|1909 _ -12.80c.|1901 ..... 8.56c.|18903 _.... 8.12e. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 














Spot Futures SALES. 

Market Market _- —_—_—_—— 

Closed. Closed. Spot. | Contr’ t. . Total. 
Saturday - HOLI/DAY | 
Monday - ‘lenge, 15 pts. dec- -|/Steady oe eee — ee 
Tuesday - - utes. unchanged _ _|Barely steady ui 
Wednesd: ay - ‘Steady, 95 pts. adv_|Firm - E cacti = 
Thursday - -|Quiet, 30 pts. dec__|Barely ste ady - wer 1,000: 1,000 
Friday ___-__'Steady, 49 pts. adv.|Firm : awed 100 100 

Total —s = m , 1,100 1.100 








FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, | Monday, | Tuesday, | Wednesday,| Thursday , Friday, 





















































July 5. July7. | July8. | July9. | July10. | July 11. 

July— | 

Range 28.50 28.75|28.60-29.20|28.75-29 .60|29.03-29 .60]29.15-29.80 

Closing - 128.58 ——|28.60-28.65|29 .50-29 60/29 .25-29 .30|29 65-29 .80 
Aug.— 

Range Lng aactein 98 .58-88.10 ——|26 .00-26.00 

Closing - 25.60 25.80 ——|26.35 25.95 ——|25.80 —— 
Sept .— | 

Range __| | ——|24.60-24.60 ——|——-_ —— |24.75-25.00 

Closing -! 124.45 j24.70 —|25.15 ——/24.00 ——/25.30 —— 
Oct — i | 

Range 23.74-24.04/24.15-24.50/24.25-24.66|24.40-24.95|24.23-24.96 

Closing 23. 93-23. ee 20-24.23|24.63-24.66|24.40-24.43|24.90-24.96 
Nov 

Range — — ee at > — 

Closing 23.55 fi maa ——|24.22 ——|23.96 —-24.55 —— 
Dec. - 

Range |23.11-23.41|23.47-23.82|23 .58-24.00/23.72-24.21]23.58-24 34 

Closing 23 .29-23 31123 352-23 .54/23.99-24 .00|23.73-23.75|24.30-24.34 
Jan— | 

Range HOLI- |22.98-2 2.222 3.28-23 62/23 .46-23.85|23 .59-24.05 23.40-24.21 

Closing DAY [23.13 23.38 ——|23.83-23.85|23.57 ——|24.19-24.21 
Feb.— ' 

Range — — eee 

Closing 23.23 23.45 ——|23.92 ——|23.67 ——|24.29 —— 
March- | | | 

Range 23.17-23.34)23.51-23.82|23 63-24 .02|23.76-24.17/23.63-24.40 

Closing - 23.34 ——|23.54-23.57|24.02 ——|23.77 24.88 —— 
4 pril— | 

Range \—_— oor ——- SC co — > — OT lh > — - —— 

Closing - 23.40 ——|23.60 24.06 ——|23.81 ——|24.45 —— 
May— | | | 

Range _ - 23 30-23 40/23 62-23 .90|23.73-24.10|23.85-24.25|23.70-24.40 

Closing - 23.46 ——|23.65 ——|24.10 ——|23.85 24.50 —— 
June— | | 

Range Pa =e ew 3 ——- ee eee eee eee 

Closing Ee ee ee ee eee 








Range of future prices at New York for week ending 
July 11 1924 and since trading began on each option. 





Option for Range for Week. | Range Since Beginning of Option. 





July 1924_.,28.50 July 7|29.80 July 11\22.05 Aug. 4 1923)36.50 Nov. 30 1923 
Aug. 1924__|26.00 July 11|/26.10 July 9%)|25.25 Mar. 27 1924/34.50 Nov. 30 1923 
Sept. 1924. _|24.60 July 8)/25.00 July 11|/24.20 Mar. 28 1924/31.00 Nov. 30 1923 
Oct. 1924__'23.74 July 7|24.96 July 11\23.45 Mar. 27 1924|30.00 Nov. 30 1923 
Nov. 1924. .|_..-.. ....-.].--.-- -.---.|23.84 Mar. 27 1924/28.6@ Dec. 1 1923 
Dec. 1924__|23.11 July 7|24.34 July 11/23.11 July 7 1924/28.40 Jan. 2 1924 
Jan. 1925__|22.98 July 7\24.21 July 11|22.98 July 7 1924'27.85 Feb. 4 1924 











Feb. 1925__|..--.- -----.|-.---- ------|23.85 Apr. 8 1924|23.85 Apr. 8 1924 
Mar. 1925.-|23.17 July 7/24.40 July 11/23.17 July 7 1924|26.65 June 2 1924 
OTE ERE sirvintingineE RS, ti gf AIRS it: renee pea 


May 1925__)23.30 July i 24.40 July 11/23.30 July 7 1924 
June 1925 “| 





- -95 June 3 1924 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 














July 11— 1924. 1923. 1922. 
Stock at Liverpool - ------- bales. 436,000 440,000 855,000 1, 137 1500 
Stock at London............... 1,000 BR 2, 
Stock at Manchester ___-______- 53,000 42,000 61,000 90:000 
Total Great Britain_________- 490,000 484,000 916,000 1,223,000 
Stock at Hamburg ____________- 15,000 21,000 33,000 ,000 
eee ee nn. nc aensen 123,000 41,000 199,000 210,000 
Sena at avee..._........-.... 83,000 54,000 150,000 127,000 
Stock at Rotterdam -_-__._._--_-- 13,000 4,000 10,000 14,000 
Stock at Barcelona_-_..-______- 88,000 80,000 79,000 112,000 
RD RR nes ocaduinio eae 19,000 9,000 16,000 19,000 
Sl 4,000 15,000 8,000 34,000 
Stock at Antwerp----.-......--.-. 1,000 3,000 a 60 eaeeee 
Total Continental stocks - --- -- 346,000 227,000 496,000 536,000 
Total European stocks - ---__-_ 836,000 711,000 1,412,000 1,759,000 
India cotton afloat for Europe... 85,000 101,000 88,000 48, 
morican cotton afloat for Europe 153,000 94,000 285,000 304,923 
‘sypt. Brazil,&c.,afloatforEurope 93,000 50,000 75,000 42,000 
in Alexandria, Egypt. _._- - 69,000 157,000 236,000 269,900 
Stock in Bombay, India ------_- 721,000 578,000 1,050,000 1,202,000 
ORE BO ED . Ws NOs oc ben ssccce 228,476 271,729 603,122 1,485,301 
Stock in U. 8. interior towns.._._. 243,812 312,912 458,839 1,206,736 


ey OOP ecccctévoacn aebaee. <enece 6,723 19,462 


Total visible supply ---------- 2,429,288 2,275,641 4,214,684 6,336,422 


Of the above, totals of American and other descriptions are as follows 
Amer ican— 





Liverpool stock _ - --------- bales_ 166, 000 161,000 502,000 722,000 
Manchester stock -_--.-.--.----- 9,000 23, 39, ’ 

Continental stock. ---.----.--..- 23s" "000 130,000 409,000 466,000 
American afloat for Europe- -- -- 153,000 94,000 285,000 304,923 
U. 8. ports stocks-_--.----.--__- 228'476 271,729 603,122 1,485,301 
U. 8. interior stocks-___.....-.-_- 243,812 312,912 458,839 1,206,736 


a EE. ew ccccsen aheees  seauien 6,723 19,462 


Total American______.______- 1,064,288 992,641 2,303,684 4,280,422 
East Indian, Brazil, &e.— 





Liverpool stock....._._-------- 270,000 279,000 353,000 409,000 
i eas 1,000 i a 2,000 
Manchester stock..........--.- 14,000 19,000 22,000 14 .000 
Continental stock..........-.--- 112,000 97 ,000 87 ,000 70,000 
India afloat for Europe_--_-_-_---- 85,000 101,000 88,000 48,000 
Egypt, Brazil, &c., afloat_------ 93,000 50,000 75,000 42,000 


Stock in Alexandria, Egypt 


+e 69,000 157,000 236,000 269,000 
Stock in Bombay, India 


+n 721,000 578,000 1,050,000 1,202,000 











Total East India, &c__.------ 1,365,000 1,283,000 1,911,000 2,056,000 

Total American._.........--- 1,064,288 992,641 2,303,684 4,280,422 

Total visible supply ---------- 2,429,288 2,275,641 4,214,684 6, i try 
Middling uplands, Liverpool..-- 16.35d. 15 79a.  13.65d. 8.19 
Middling uplands, New York... 30.55c. 28.00c. 22.65c. 12.7 The. 
Egypt, good Sakel, Liverpool_... 24.30d. 16.95d. 22 .00d. 18. 00d; 
Peruvian, rough good, Liverpool. 24.00d. 18.75d. 14.50d. 10.50d. 
Broach, fine, Liverpool - - - - - - --- 13.00d. 12.70d. 12.65d. 7 .90d. 
Tinnevelly, good, Liverpool. - - -- 14.15d. 13.85d. 12.95d. 8.40d, 


Continental imports for past week have been 90,000 bales. 

The above figures for 1924 show a decrease from last week 
of 195,- 255 bales, an increase of 153,647 from 1923, a decline 
of 1,785,396 bales from 1922, and a falling off of 3,907,134 
bales from 1921. 

AT THE INTERIOR TOWNS the movement —that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stock to-night, and the same items for the 
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corresponding periods of the previous year—is set out in 
detail below: 





























| Movement to July 11 1924. Movement to July 13 1923. 

Towns. Recetpts. | Shtp- | Stocks Recetpts. | Ship- | Stocks 
'ments.| Feb. | ments.| July 
| Week. | Season. | Week. 8. | Week.; Season. | Week.| .13 
ae = meme j | r 

Ala., Birming’ 104 35,151 179 903 1 41,269 425, 3,016 
ws ™ ‘inant i 9,394, 17; 2,100 500' 9,237 500 629 
Montgomery .} 7, 53,273) 133, 5,891 48 61,002 17, 6,897 
PE ndiawe | 45, 34,191 197) 1,703 cde GD bated 1,399 
Ark., Helena... ee 15,144 ee en aa | 34,569 e 8,005 
Little Rock -. 61} 112,909) 420° 5,288 133} 170,970, 1,082, 14,250 
Pine Bluff ___ aul 1,341 150 9,506 88 133,228 1,117) 24,635 
Ga., Albany - -- onde 2,081 aeaul ae - 6,255) -- -| 2,075 
Athens. -.-.-.-.- 25, 45,594 807, 6,531 13 45,850 816} 13,517 
Atlanta - - --- 66% 162,041 678| 7/981 126, 274,397) 2,985) 15,482 
Augusta.....| 877] 199,849| 1,523] 10,915 577 296,480) 1,009! 18,383 
Columbus. - - 32, 78,611| 503) 6,471| 632) 125,804 220) 4,658 
Macon. ----- 1644 32,805 305 2,649 11) 56,895 213! 7,150 
eR 26 30,136) 400, 3,346) 225, 48,503 250| 5,258 
Ta., Shreveport _...}| 114,000 200, 7,400) ‘ 74,100 200 
Mias., Columbus 52, 20,025 1,011 259) 24,786 644 
Clarksdale --| ....) 79,636, |__| 6,438] 170, 129,080, 1,137, 18,884 
Greenwood - - 6 98 ,765 658; 13,868) 30° =106,763 625, 17,637 
Meridian. - 2 31,376 47, 5,508) 200 34,516 200, 1,361 
Natchez__ 2, 31,397 2; 1,738) 32,476 2,830 
Vicksburg - -- __14 17,188] 61| 1,088} 2 23.139 272) 3,165 
Yazoo City -- 4 19,341) 46} 3,843 3 28,129 278 8,050 
Mo., St. Louis_| 2,308 563,418 2,800) 8,967} 3,306 715,611) 4,422; 6,907 
N.C.,Gr’'nsboro 550° 63,707 659, 5,108) 304, 106,890 2,171 13,361 
Raleigh - - - 8 14,349 100, 1,528) 204 11,465 200 147 
Okla., Altus-.-_- 1, 119,366 846) 11,964} 102,729 98, 1,045 
Chickasha. - - _..-{ 98,826 323) 3,150| $1,389 126 228 
Oklahoma - - - wade 62,282 262) 6,240) 521 78,648 986 1,480 
8.C.,Greenville 1,269, 161,362, 2,185 11,192) 270, 173,429 2,628 17,600 
Greenwood . - ey: 10,752 ae 10,291) 8,100 6,100 
Tenn.,Memphis 3,756 920,054 5,375) 34,678) 3,0781,104,689 4,709 59,213 
Nashville_-- - sana es 207 | 291 | 23 
Texas, Abilene- ae? ae 208 45,797 186 
Brenham....| ...-| 26,691 ak 621| 16, 18,497 11) 3,888 
AMES. oo 00 cas ee < od 35,591 308 
Dallas - - - --- 24 127,473 10 1,978} 200' = 85,821 500| 1,481 
Houston...-{ 1,0093,462,633' 1,787) 45,214) 902'2,678,013 2,938) 22,177 
SEE oooul Tia ean 15) 71,639 5 37 
San Antonio- os 49,416 Sarat 513) 41,188 30 
Fort Worth. - 575, 93,219) 575 537) SO 64,254 113 406 





Total, 40 towns 11,813 7,238,576 22.353 243,812! 11,6407,235.805' 30.053'312,912 

The above total shows that the interior stocks have de- 
creased during the week 22,503 bales and are to-night 
69,100 bales less than at the same time last year. The 
receipts at all towns have been 173 bales more than the 
same week last year. 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 
——1923-24- 1923-24——— 
July 11— Since Since 
Shipped— Week. Aug. 1. Week. <Aug.1. 
Via St. Louis es 2,800 5SO,184 4.422 705,941 
Via Mounds, &c__--- - 540 201,020 1,620 240,108 
., 4 21,249 7.926 
Vie Loulsville.....--.------- 190 26,818 176 56,584 
Via Virginia points__--_---- 3,54 208 ,243 3,747 181,929 
Via other routes, &c____-_-_- 6,520 474 767 6.925 481,795 
Total gross overland. _.----...13,598 1,521,281 16.890 1,674,283 
Deduct Shipments— 

Overland to N. Y., Boston, &c 1,24] 91,273 1.167 109,098 
Between interior towns_-_-. —- §27 28.126 176 28,332 
Inland, &c., from South-- --- 2.739 625,518 1.639 476.678 
Total to be deducted __-_ _- 4.507 744,917 3,282 614,108 
Leaving total net overland* 9,091 776,364 13 608 1.060.175 

* Including movement by rail to Canada. 
The foregoing shows the week's net overland movement 


this year has been 9,091 bales, against 13,608 bales for the 
week last year, and that for the season to date the aggregate 
net overland exhibits a decrease from a vear ago of 283,811 
bales. 





- 1923-—24—— ——1922-23———_ 
In Sight and Spinners’ Since Since 
Takings. Week. <Aug.1. Week. <Aug.1. 

Receipts at ports to July 11_-----_ 21,177 6,634,085 20,125 5,683,145 
Net overland to July 11____---_-- 9,091 776,364 13,608 1,060,175 
Southern consumption to July 11_ 68,000 4,031,000 102,600 4,251,000 
Total marketed -------------- 98,268 11,441,449 135,733 10,994,320 
Interior stocks in excess_ -_--- . *22,503 *25,471 *18,453 *36,858 


Excess of Southern mill takings 








over consumption to June 1____ ~_---- 8) 384,072 
Came into sight during week__ 75,765 aa 117,280 ae ee 
ME OE Bdescwccecn ncencs 13.624.008 ...... 11,341,534 
North. spinn’s’ takings to July 11. 8,210 1,798,991 15,633 2,332,564 


* Decrease. 


FOREIGN COTTON CROP PROSPECTS.—The United 
States Department of Agriculture at Washington, in giving 
its report on July 2 on the cotton crop condition in this 
country, also added the following: 


A report of the latest available information as to cotton production 
in foreign countries, has been compiled by the Foreign Section of the 
Bureau of Agricultural Economics, and is supmitted herewith as being 
of interest to cotton producers in the United States. 

EGYPT .—Cotton crop news continues good for both Upper and Lower 
Egypt. The period of growth through which the plant has been passing 
is not considered to be critical. The water supply is the most important 
factor and reports indicate that the supply has been sufficient for the 
needs of the plants. There have been some cool days and nights, vut 
on the whole the temperature has been favorable, and the plants are 
reported to be considerably in advance of last year. Eggs of leaf worm 
have appeared in Lower Egypt but were destroyed before they were hatched. 

INDIA.—Planting operations have been begun in the Bengal and 
Oomra districts. A large acreage is expected in India this year due to 

h cotton prices. 

RAZIL.—The Brazilian cotton crop, harvesting of which is now 
being completed, is estimated at 719,000 bales of 478 pounds net, com- 
pared with 553,000 bales for last year, according to a cable from the Inter- 
national Institute of Agriculture at Rome. The area is placed at 1,9-:6,000 
acres against 1,512,000 acres last year. 

MEXICO.—Cotton planting has been late in most sections of Mexico 
this season. Weather in Lower California was somewhat cool up to the 
middle of June, but has been warmer since that time. The official estimate 
of the United States Department of Agriculture places the area in Lower 
California at 140,000 acres compared with 150,000 acres last year. Large 
increases are wo however, in the Laguna District and in Matamoras 
and Sonora. na planters have been somewhat short of funds on 
account of the poor cotton crop of the last three years, but have managed 





to obtain loans and have planted an unusually large area. Planting was 
late on account of cool weather, and the crop is about a month later than 
usual. The crop is very uncertain in this district due to the pink boll 
worm, which has done great damage there during the last few years. 


FIRST BALE OF COTTON AT HOUSTON .—America’s 
first bale of cotton for 1924-1925 season was sold at 10:40 
a.m. Saturday, June 28, at Houston, Texas, to J. M. Edel 
& Co. for $1,405, or approximately $3 20 per pound. J. M. 
Edel, President of the buying company, announced the bale 
will be consigned to Julius Raun at Bremen, Germany, and 
will be sold at auction in Germany for the benefit of needy 


children. | 


OKLAHOMA CROP REPORT .—The State Department 
of Agriculture at Oklahoma City, Oklahoma, issued on 
July 2 its cotton crop report for the State of Oklahoma as 
of June 25. The report follows: 


The area of cotton in cultivation this year in Oklahoma is about 3,672,000 
acres, as compared with 3,400,000 acres, the revised estimate of acreage in 
cultivation a year ago, being an increase of 272,000 acres, or 8%, according 
to the official report released by Carl H. Robinson, Agricultural Statistician 
for Oklahoma. 

The condition of the growing crop on June 25 was 72% of normal, as 
compared with 58 on May 25 1924, 64 on June 25 1923 and 76 the average 
condition for the past ten years on June 25. 

From past experience, the June 25 condition of 72% indicates a yield of 
about 129.6 pounds and a total production of about 994,000 bales of 500 
pounds. But the final outturn of the crop may be larger or smaller, as 
developments during the remainder of the season prove more or less favor- 
able to the crop than usual. Last year the a ge was 655,356 bales; 
two years ago, 627,419; three years ago, 481,286, and four years ago, 
1,336,298 bales. The average production for the five years, 1910 to 1914, 
was 1,014,000 bales; for 1915 to 1919 the average was 803,000 bales, and 
for 1919 to 1923 the average was 823,000 bales. 

Quite an acreage outside of the usual cotton section is going in this 
year. Some cotton is being planted in the Panhandle of Okiahoma, how- 
ever, this acreage should not be given too great a weight as it will be rather 
small in comparison with the total State acreage. 

The past month has been very favorable to cotton, with the exception 
of hot winds for a few days, which retarded growth somewhat, but did not 
seem to injure the plant greatly. Comments of reporters indicate that 
the crop is about two or three weeks late. The plant is healthy and tap 
roots are long enough to insure safety during hot, dry weather. Grass- 
hoppers are doing considerable damage, especially in the south, southwest 
and west. It is too early to determine the extent of damage, but quite a 
number of fields have been completely destroyed. If the grasshoppers do 
not disappear within a short time, we look for a material abandonment of 
acreage on account of the damage they are doing. The size of the plant 
ranges from ten inches high to plants that are just coming up. 

The stand of cotton this year is about 80% of a perfect stand. Weevils 
are much less numerous this year than last year, and less than usual. Our 
reporters estimate 43% as many weevils present on June 25 this year as 
there were last year on same date. Squares were just beginning to form. 
Practically no cotton was in bloom on June 25. 

CARL,H. ROBINSON, Agricultural Statistician. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 





Closing Quotations for Middling Cotton on— 





Week ending 


























July 11. Saturday., Monday.| Tuesday .| Wed'day.,Thursd'y.; Friday. 
ee) Oy Ee eee oe “ } 
Galveston - - 28.35 128.35 128.95 28.75 |29.25 
New Orleans-_ 28.00 128.10 |28.40 j28.40 129.45 
Mobile -- sited (27.25 |27.25 |27.25 |27.50 
Savannah - |27 .44 \27.70 \28.13 28.00 28.50 
J Saas 28.25 127.88 128.75 |28.38 28.75 
Baltimore......| HOLI- |28.50 |28.75 |29.00 {29.50 (|29.00 
Augusta - DAY (27.50 \27.69 \27.75 27.50 j28.13 
Memphis 29.00 |29 .00 29.50 28.50 |28.50 
Houston 28.50 |28.25 |28.50 28.00 28.25 
Little Rock 28.50 (28.50 |29.00 28.75 |28.75 
Dallas 27.35 }27.30 }28.15 27 .65 28.20 
Fort Worth....!_-—s-§-_-«(27.50—S ‘27.45 = 27.45 ~='27.70_~—s' J 
NEW ORLEANS COTTON MARKET. 
Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
July 5. July7. | July8. July 9. | July 10. July 11. 
July 126.60 ——|26.60 bid|/26.909 — riS6. 06 - on |27 95-27.98 
Oct 23 .04-23 .06|23 .36-23.38/23 .76-23.80| 23 .55-23.58|24.08-24.17 
Dee HOLI 22.92-22 .94/23 .25-23 .26/23.63 -23 .67|23 .40-23.43|23 .95-23.97 
Jan DAY 22.90 ——j23.23 bid|23.61 bid| 23.36 bid|\23.95 —— 
March | 23 .00-23.01/23.30 bid|23.72 ———!23.45 bid|24.00 bid 
ee — —|23.25 bid|23 63 bid}23.40 bid|23.95 bid 
Tone— | ; 
Spot aA Quiet Steady | Steady Steady Steady 
Options. __! ' Steady Steady ‘Very st’dy' Steady 'Very st’dy 
RECEIPTS FROM THE PLANTATIONS.—tThe fol- 


lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations ofthat 
part of the crop which finally reaches the market through 
the outports. 





Week | Stocks at Interior Towns. ‘Recetpts from Plantations 


ending 
1923-24 1922-23 1921-22 


Receipts at Ports. 





1923-24 ; 1922-23 ; 1921-22 1923-24/1922-23,1921-22 





April | 
is. 69,435, 34,681101,999 517,534, 631,756 1,043,089, 31,427 67| 48,571 
25--| 58,548, 35,743, 86,760) 486,199 604,340 1,008,857; 28,821 10.436) 52,528 
May | ' 
2_.| 64,783; 28,589 94,458 443,328 572,660 965,883) Sf == | 51,484 
Q9_.| 44,272) 35,332)124.013) 420.213 540,812, 898.218 21,157) 5,420) 56,348 
16_.| 52,395) 26,647106,558) 392.300 508,435 838,360! 24,482) _____- | 47,588 
23__| 50,868; 36,894,109,273! 372,553, 471,972 782,196, 31,121! 1,983) 53,109 
30_-| 50.424] 28,322113,448 347,017 447,224 715,192) 24,888) oan 46 444 
June | | | | 
6__| 43,377] 25,060 94.570 333,056 419,670 666,798) 29,416, 133) 45,767 
13_-| 35.702) 31,651, 70,575 312,127 391,675 674,463 14,773) 5,244; 31,240 
20..| 49.228) 20,728) 75,711 283.651, 369.047) 538,452) 20,752, 9.959) 36,580 
27-.-| 35,721) 29.371 72,514 266,789 348,278, 540,737) 18,859) 8,046, 24.919 
July | 
4__| 21 783! 24.472 56,184 256,315 331,656 498,935) 11,309) 8,462| 14,382 
11 21,177! 20,125' 41,564, 243,812! 312,912, 458,839] _._... 1,672! 1,468 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1923 are 6,533,729 bales; 
in 1922-23 were 5,140,870 bales, and in 1921-22 were 5,263 ,327 
bales. (2) That although the receipts at the outports the 
past week were 21,177 bales, the actual movement from 





plantations was nil bales, stocks at interior towns 
having decreased 22,503 bales during the week. Last year 
receipts from the plantations for the week were 1,672 
tales and for 1922 they were 1,468 bales. 
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WEATHER REPORTS BY TELEGRAPH .—Reports to 

us]by telegraph from the South this evening denote that 
in* Florida, Georgia, South Carolina and North Carolina 
rainfall has been frequent and in most cases precipitation has 
been heavy. In the remainder of the cotton belt there have 
been as a rule only light scattered showers. Cotton generally 
has made fair progress, though some localities report that the 
cool nights have retarded the growth of the plants. 
B® Galveston, Tezas.—Progress and condition of cotton have 
averaged fairly good, although the cool nights have caused 
slow growth. The crop is mostly clean. Weevils, lice, 
fleas and grasshoppers are active locally but generally dam- 
age has been slight. 

Mobile, Ala.—There has been very little rain during the 
week and good progress has been made in clearing grass. 











Most localities report cotton to be in good condition. There 
has been moderate weevil damage. 
Rain. Rainfall. ——————Thermometer———— 
Gappesten, Temes... -.s<c<< ry high 86 low 70 mean 78 
EE atom etme _.--4days 0.42in. high 98 low 58 mean 78 
ae saab only ew re ‘ dry hizh 94 low 63 mean 79 
ee as cee behets a dry high 90 low 68 mean 79 
Corpuschristi - -- - - 1 day 0. 12 in. high 86 low 72 mean 79 
SA. ap ai aa Rae Se 1 day 0.15in. high 101 low 54 mean 78 
Peenrietts ........- 2days 90.15in. high 101 low 54 mean 7& 
a aie as dry high 93 low 51 mean 72 
aa re 2days 0.32in. high 96 low 60 mean 78 
I occas sible Jes dry high 96 low 58 mean 77 
a ws named dry high 97 loz 62 mean 80 
IE oo a no we dns dry high 98 low 53. mean 76 
Sos, Sis mtiy eee ary high _. low’ mean _- 
ga ae nite bias dry high 101 low 58 mean 80 
San Antonio___-_--_-- age dry high 92 low 64 mean 78 
. }225 See .-1 day 0.0liin. high - low 62 mean _. 
iin nitin de emne 1 day 0.71in. high 94 low 54 mean 75 
Ardmore, Okla 3days 0.19in. high 96 low 58 mean 77 
| Sera 2days 0.09in. high 97 low 59 mean78& 
CO EEE dry high 92 low 55 mean 74 
Oklahoma City...---------3 days 0.19in. high 8&7 low 57 -mean 72 
0” eae Iday O.8lin. high 94 low 54 mean 74 
IS 1 ne, a ok eee Ab Hig op dry high 96 low 57 mean 77 
os alin ox ny cw a Sas 1 day 0.21in. high 91 low 60 mean 76 
DL Ca cnedoncesee 1 day 0.15in. high 98 low 60 mean 79 
pS SE yee dry high 98 low 62 mean 80 
Amite .._- hela dry high $3 low 57 mean 75 
New Orleans - ~---22--=-1 Gy “2.58 e.  ésanwce ne > mean 80 
Shreveport - " dry high 96 low 60 mean 78 
Okolona, Miss_------- -1 de 1y O.08 in. high 99 low 56 mean 78 
Columbus __- sate ee ‘ dry high 101 low 55 mean 78 
Greenwood - ini Seine dry high 99 low 54 mean 77 
Vicksburg - _---- ati dry high 92 low 62 mean 77 
Mobile, Ala_..------------2 days 0.33 in. high 92 low 65 mean 79 
ee id meee gaa & lday 0.29in. high 93 low 57 mean 75 
(CE EEE lday 0O.0Olin. high 92 low 64 mean 78 
Selma a dry high 93 low 63 mean 80 
eevee, Dib... -cctense 6 days &.87in. high 91 low 68 mean 80 
Madison - re 6days 3.35in. high 91 low 68 mean 80 
Savannah, Ga- ___._..-6 days 2.70in. high 87 low 69 mean 78 
SS tee as Oped ee deine x 3days 2.12in. high 90 low 63 mean 77 
Augusta ------ _..-5 days 3.67in. high S89 low 69 mean 79 
Columbus _..-6days 2.53in. high 93 low 69 mean 81 
Charleston, S.C. ----- _.-.4days 2.88in. high SS low 68 mean 78 
Greenwood ---- -- _._.-6days 6.92in. high 84 low 62 mean 73 
CE neces a _-6 days 3.70in. high low 68 mean -- 
Conway - ee _..4days 2.31in. high 88 low 67 mean 78 
C ‘harlotte,  ,) aa 4days 1.44in. high 89 low 67 mean 75 
Ei AR, Toeaaetae Hdays 5.36in. high 90 low 64 mean 77 
\ “a _...-4days 0.35in. high 94 low 61 mean 78 
a ee lday 0.02in. high 89 low 59 mean 74 
WORLD’S SUPPLY AND TAKINGS OF COTTON. 
Cotton Takings. | 1923-24. | 1922-23. 
Week and Season. ———___—_—_—— | —_ —_—_—_——. 
Week. | “Season. } Week. Season. 
Visible supply July eae Oe. |2,624 ,543| le, 343, 782| 
Visible supply Aug. 1_--------- _.| 2,024,671] 3.760, 450 
American in sight to July : = 75,765|11,524,033| 117, 580/13 341,534 
Bombay receipts to July 10- | 13.000 3,288,000 28,000 3,631, 000 
Other India — ts to July 10_- 10,000 634, (000) 16,000 364.550 
Alexandria receipts to July 9_-_- 800) 1,278, 800) 2,000; 1,335,000 
Other supply to July 9*b__-__-- 417 ,000} 5,000; 378,000 


5, 000) __ 945.00 
2,729,108) 19,166,504|2 512,062 20,810,534 
2,429,288] 2,429,288|2,275,641| 2,275,641 

299,820|16,737,216| 236,421| 18.534, 893 





er 
Deduct— 
Visible supply July 11 


Total takings to July 1l_a_-_-_-- 
Of which American - - - -._--- i O20 11,313,416) 187,421/1 . 
Of which other. ..-.....-..-- '5'423'800' 49.000! 6.235.462 
* Embraces receipts in Europe — — Smyrna, West Indies, &c. 


a This total embraces since Aug. 1 the total estimated consumption by 
ss mills, 4,031,000 bales in 1923-24 and 4,251,000 bales in 1922-23— 
































ALEXANDRIA RECEIPTS AND SHIPMENTS. 





























Alexandria, Egypt, | 1923-24. | 1922-23. 1921-22. 
July 9. 
Rocetgts (ese (cantars)— vn a 
Pacwivesaben i 8,500 50,000 
Since hom. Se 6, 396" ‘864 6,681,076 5,425,482 
Since Since Since 
Exports (bales)— | Week.|Aug. 1.|| Week:|Aug. 1.|| Week.|Aug. 1. 
To Liverpool__._._.--.- | 4,000/218,623|| --__|229,389|| _---|171,581 
To Manchester, &c_---- 7,000/216,044|| 5,250,175,579|| -_--|148,127 
To Continent and India _-_ S. Hele 369,732)| 5,500|324,549 650 227,945 
SO Benne nccuanecee 00) 208, 658 600 | 208,658 3" 500, 168,077 
Total exports_______.- be oats 228 |11.350'938,175'| 6.150'715.730 








Noie.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending July 9 were 
4,000 cantars and the foreign shipments 17,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is steady. Orders are coming in 
more freely from the East. We give prices to-day below 
and leave those for previous weeks of this and last year 
for comparison: 


























| 1923-24. | 1922-23. 
| 
| 8% Ws. Shtrt- |Cot'n| | 8 lbs. Shirt- |Cot’n 
| 32s Cop | ings, Common | Mid. 32s Cop | ings, Common | Mid 
Twist. | to Finest. |Upl's| Twist. to Finest. Upl's 
April) d. d. |s. d. s.d.j d. d. - 6. d. s.d.| d. 
ls |\26% @ 28% |18 3 @18 6 |18.35/22% @ 23%':170 @179 /|15.18 
. 264% @ 284/18 4 @190 /|17.70\22% @ senee id 0 @174 /|15.46 
ay 

2 |26% @ a5 76108 3 @187 17.35\224 @ 23%16 6 @17 2 14.76 

9|25% @ 28%) 1 83 @187 /|17.37\21% @ 22% 160 G16 4 /|14.08 

16 125% @ 28%/18 3 @187 17. 89 21% @ 22%'160 @164 14.74 
23 [2534 @ 28%)|18 1 @18 6 17. 46|21% @ 22%:160 @164 15.50 

.. 125% @ 284%|18 1 @18 5 /17. i sn @ 23% 16 3 @169 {15.96 
une) 

6 125% @ 284/181 @185 (|17.30\22% @ 24416 3 @170 /|16.33 
13 (25% @ 28%)18 0 @18 3 (|17.1422% @ 24%170 @174 /16.61 
20 j25% @ 274/18 2 @18 5 16.99\22% @ 24\4'170 @173 16.57 

R 25% @ 2734/18 2 @18 5 /|16.88\22% @ 24 |166 @171 16.52 
July 

4l25 @ 27 |181 @184 115 o2i22 @232 |165 170 |15.62 

11 ‘25 @ 27 '181 @18 4 /16.35'21% @ 23 '163 @166 15.79 





SHIPPING NEWS.—Shipments in detail: B 
NEW YORK—To Havre—July 2—Pipestone County, 190___July 5 
tt Rec alte EG i RARE WM RET > iain 
To Bremen—July 3-——-George Washington, 4,808_.._.July 8— 
ee DUE, Ce eee dadubeowseeaedie 5,308 
To Liverpool—July 3— Adriatic, 247___July 3—Carmania, 2,387 2" o 
To Gothenburg—. Stockholm, 200 20 











To Hamburg—July | aden anny I a hed a 2h otal a a a ennai ee rit 

To Bordeaux—July 7—La Bourdannis, 146_____.......______ 146 

To Bergen—July 7—Bergenfjord, 50..........--_--2.-_____- 50 

To Marseilles—July 9—Roma, 700._........--.....-_-____- 700 
NEW ORLEANS—To Copenhagen—July 3—Braheholm, 223_____ 223 
A rh: tan renee EROS TOT 100 

To Lisbon—July 3—Oordonia, 300.................-....-.. 300 

To Murmansk—July 8—Nordkyn, 8 SS eee ee 18,945 


TO CONOR Fes O—TOR, BOs coc cenccercceesbntcceoncnae 3,595 
0 





























GALVESTON—To Antwerp—July 9—Penrith Castle, 100__._____ 10 
To Ghent—July 9—Penrith C Cotte. ia ih ae on BET Che aid dike tee 300 
To Barcelona—July 9—Conde W ilfredo, it >See 1,021 
HOUSTON 5, tee 382 
BOSTON—To Manchester—June 28—-West Cobalt, 50......____- 50 
CHARLES July 4—Magmeric, §......._-..-. 5 
To Hamburg—July 4—Magmeric, 1,890__...-..____________ ,890 
NORFOLK—To Bremen—July 8—Alexandrian, 1,900_._July 8— 
NN Ma a a cicada ee ei ak i de alee de ec entities in akivedin 1,933 
To Manchester—July 9—Blair, 100............-.-_--.-__--- 100 
PHILADELPHIA —To iverpool—June 23——-Valemore, 3_..._._-- 3 
To Genoa—June 24—West Cawthon, 28____...._.__________ 28 
SAVAN NAH—To Barcelona—July 5—Mar Negro, 300_________-_-_ 300 
WILMINGTON—July 10—Lodovica, 10,000_._.......-.-.-____- 10,000 
WD sien Aareichl> asin dee as danke sll daumbéutdewh es 49,810 
LIVERPOOL.—Sales, stocks, &c., for past week: 
June 20. June 27. July 4. wy Ue 11. 
Sales of the week...............-. 21,000 24,000 25,000 
Of which American__._..___-- 12,000 16.000 15,000 12000 
p" 5 | SRS eae 5,000 3,000 7,000 1,000 
IES. «2c nuns lk einen aie . 39,000 44 ,000 48,000 43,000 
eG) weiateonban cat 484,000 480,000 516,000 436,000 
Of which Asnertone stad cma diadie 211,000 201,000 222,000 166,000 
Tem ee ten a agate te ,000 46,000 28 ,000 24,000 
f whic Sacidias hiwedboadoud .000 23,000 ,000 12,000 
po 4. ene Shes cacae s Speieds 128,000 111,000 119,000 105,000 
Of which American -_--_-___.__- ,000 21,000 24,000 13,000 
The tone of the Liverpool market for spots and futures 


each day of the past week and the daily closing prices of 
spot cotton have been as follows: 



















































































takings not being val ate reese Teo eee Lies ee tae | 
an ers ales inl an aes in Spot. | day. ved | Th .| Frtaay. 
1922-23, of Gf which 7,282,416 bales and 8.028-43] bales American. pot. | Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. | Friday 
stimated. Market, ( A fair A fair 
TAT ‘ 12:15 Good business business Quiet. Quiet. 
INDIA COTTON MOVEMENT FROM ALL PORTS. PM. Inauiry. | deine. deine. 
1923-24. | 1922-23. 1921-22. Mid.UpI'as| 15.99 16.02 16.19 16.66 16.35 
July 10. | 
astaes at— Since Since Since a HOLIDAY 5,000 5,000 5,000 4,000 3,000 
Week. | Aus. 1. | Week. | Aug. 1.| Week. | Aug. 1. 
| Futures. } Quiet but 
Bombay - - _ -_- - | 13,000|3,288,000' 28,000/3,631,000! 31 00018, 367,000 | Market Quiet, Quiet, jstdy.,1 pt.) Quiet, | Quiet but 
J opened 5 to 18 pts.|4 to 6 pts.|dec.to 3 pts|20 to 27 pts|stdy., 10 to 
' For the Week | Since August 1 decline. advance. | advance. | advance. |18 pts. adv. 
Market, Quiet, Steady, Quiet, |Barelystdy| Quiet but 
reat Ab~--¢ ” | China. ouns, | ee: | ee PRA ou 4 ‘| 6 to 21 pts.|19 to 25 pts|5 to 8 pts./11 to 19 ptsjstdy., 16 to 
peor eaen. eS. | SOO. | SVE. | NONE. | : : P.M. decline. | advance. ' advance. ' advance. '29 pts. dec. 
Bombay— | | Prices of futures at Liverpool for each day are given below: 
1923-24__| 1,000 ___-| 5,000} 6,000} 152,000} 935,0001,520,000 2,607,000 i 
1922-23.. 4,000) 22,000; 68,000] 94,000) 131,000) 625,500)2,083,500 2,840,000 | 
1921-22... _-- i 14,000) 35,000] 49,000} 37,000 616,000)1,733,00032,286 000 July 5 Sat. | Mon. _ Tues. | Wed. | Thurs. Fri. 
eS ual | 4:00] 12%| 4:00| 1234) 4: 4:00 
1923-24... _-__| 10,000| _---| 10,000} 129,000! 505,000) 634,000 to 1234) 124) 12)4; 4:00, 12%) | | 
1922-23 3,000) 13,000} ----| 16,000, 83,000, 281,550) ‘| 364,550] JUly 11. Pp. m.p. M.D. M.D. M.\p. M.D. MD. MP. Mp. Mp. Mp. m. 
1921-22. 2,000) 20,000) 22,000} 12,000] 217,000, 18,000) 247,000 ee cand ia. fe. rarecy 
Total all if / err [16.04 16.03/16 .07 16 .22)16.24|16.29 
24. 4 « Ro ROv7i1s « 4 « r 
1923-24..| 1,000) 10,000 5,000] 16,000| 281,0001,440,0001,520,0003,241,c00 | August -- ---- Ste lpg ctptlege re ore 
1922-23__} 7,000] 35,000} 68,000|110,000, 214,000) 907 ,050/2,083 ,500)3 ,204 ,550 ro + glial 14.08 14.05 14.1114 2714 28114 33)14.5614.48114 3814 27 
1921-22__' 2,000) 34,000) 35,000) 71,000! 49,000! 733,000)1,751,0002,533,000 | 2Cbobe ee See oe. aan * at 
November [13-83 13.81 13.87 14.03)14.06)14.11]14.33/14 25/14. 15)14.05 
- , ‘ oo i are show a | December -_--| HOLI- [13.72 13.71/13.77/13.93/13.95}14.01]14.24 14.15|14.0513.95 
According to = _ going, ey be k's to show ‘ January ___ DAY  |13.64 13.63 13 69 13.85|13.87|13.93]14.15|14.06|13 9613.88 
decrease compared wit ast year in the week's receipts o February -- /13.57 13.57/13.63 13.79] 13.81/13.87/14.08)14.0013 90 13.82 
15,000 bales. Exports from all India ports record a decrease | Mareh_------ Hee He RE tem tae tt 8913. oe = 
PEPE ownnannasa 3.46/15. 3.0 3.0% ° 4 
of 94,000 bales during the week, and since Aug. 1 show an | May _ 113.41.13-41 13.47 13.64|13.66]13.72113.9 91/13.83/13 .73|13 67 
increase of 36,450 bales. June 113.29 13.2913 351354113 54113 6013.82 13.7113 6113.55 
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BREADSTUFFS 
Friday Night, July 11 192A. 

Flour was rather quiet and certainly irregular.. Winter 
wheat flour early in the week was reported weak, while 
Many buyers were awaiting larger offer- 
ings of new crop. Mills were not in all cases much inclined 
to make firm offers. suyers stick to the hand-to-mouth 
policy, although it has been unfortunate for them recently. 
They are still skeptical as to the permanence of current 
prices. Also foreign demand has been slow. Some 25,103 
bbls. were cleared late last week for Spain, the West Indies 
and South America. Some new flour was offered at $615 for 
95% grade, but trade in new and old flour remained quiet. 
There is said to be a fair export inquiry, but bids are too 


spring was firm. 


lew. The clearances from New York on the 10th inst. were 
15.405 sacks to the United Kingdom, Bremen and lotter- 
dam. 


Wheat declined with American crop news better, liquida- 
tion heavy and hedge sales increasing against the new crop 


in the Southwest. American and foreign selling was a 
conspicuous feature on Monday’s decline of 2 to 242c. Win- 


nipeg’s early advance of %c. that day was disregarded and 
that market fell later. Bad Russian crop news was offset 
by the better outlook in this country. In Chicago July 
dropped 9'4¢. under Winnipeg. Export business thereupon 
increased. It was said that about 500,000 bushels were sold 
at the Gulf, including about 175,000 bushels of American 
hard wheat. <A large business with Europe, it was said, 


could have been done if the wheat had been available. 
Greece took a cargo of Manitoba. The better crop news 


from the spring wheat belt led to an expectation of a favor- 
able monthly Government report on Wednesday. Wichita. 
Kan., received 719 cars and Kansas City 687 for three days 
ending July 7. Minneapolis had 617 cars, including a num- 
ber of cars of new Oklahoma grain. Kansas reported thresh- 
ing returns above expectations and estimates put:the crop 
as high as 150,000,000 bushels, which ismuch higher than was 
generally looked for by the trade. Weakness in cash wheat 
at Kansas City, with the new quoted as much as 5c. lower, 
had some influence at one time; also, reported rains in 
northern Alberta and Saskatchewan. The American visible 
supply decreased 382,000 bushels and is 34,519,000, against 
25,567,000 last year. Early in the week prices declined on 
reports of rains here and there in Canada. Yet there were 
further complaints from Alberta. Winnipeg thereupon ral- 
lied. There were reports that a larger business had been 
done in new hard wheat for August-September shipment, or 
close to 500,000 bushels. There was persistent talk of se- 


rious crop damage in Russia owing to excessisve heat. The 
world’s shipments were smaller, i. e. 14.457.000 bushels, 


against 15,600,000 the preceding week, but the decrease on 
passage was small, that is 640,000 bushels. At Chicago 
prices fell later (Sth inst.) 44 to %c., with the cables lower. 
Winnipeg 2 to 3c. lower, showers in Canada and some bene- 
ficial rains in the American Northwest. Winnipeg July 
was only 6%c. over Chicago July, against 944¢. over on 
Monday. There was some hedge selling. But the decline 
was less than was expected. As regards the export trade the 
shoe is on the other foot; the United States was getting it 
rather than Canada. That broke Winnipeg, despite the 
crop complaints in Canada. The export sales were 300,009 
to 400,000 bushels, mostly Gulf, with a little Manitoba and 


durum. The crop movement in the United States was rather 
large, with the weather in the Southwest favoring it. 


Wichita, Salina and Hutchinson, Kans., received 376 cars 
of new wheat. St. Louis received 12 cars of new wheat 
from Oklahoma and Kansas, 11 grading No. 1 hard and 
No. 2 hard. Wheat crop estimates were increased by the 
Government in the report of July 9 47.000,000 bushels over 
June predictions, with a total crop of 740,000,000 bushels 
now indicated, against 693,000,000 in June, 785.741.0060 
(final) in 1928, 867,598,000 in 1922, 814.905,000 in 1921 and 
833,027,000 in 1920. Prices advanced \%4 to *%%«. net on the 
10th inst. at Chicago and 2c. at Winnipeg, the favorable 
Government report having been largely discounted. Win- 
nipeg was the dominant factor in the rise. It was braced 
by many crop complaints from Canada. Also, wheat felt the 
strength of corn. Liverpool and Argentine wheat quotations 
were higher. Russia crop news was still bad. Complaints 
came also from Scandinavia. This is something new. Ex- 
port demand was fair. Hamburg was buying hard winter. 
The Southwest reported a good demand for new wheat. 
Gulf wheat was not freely offered. Exporters found it no 
easy matter to fill their orders, with prices strong. While 
American crop news was better, that from Europe is of an- 
other sort and none too favorable. Winnipeg July closed at 
8%c. over Chicago July on Thursday, against 74c¢. on the 
previous day. The Canadian visible supply decreased 793.- 
000 bushels, and is now 20,815,000 bushels. Minneapolis 
wired: “General reports on the Northwest spring wheat 
conditions remain very favorable, being very fair to excel- 
lent. However, the crop right now is at its best. and it 
must be borne in mind that in 1923 excessive heat in the 


was cut on July 20. This year wheat is not all fully headed. 
Sections of South Dakota are just coming out of the boot. 
Occasionally reports of black rust come in, but these are not 
being taken very seriously as yet, as we have not had the 
right kind of rust weather, but the fact that the crop is just 
headed and that most of it will not be cut until the last week 
of August leaves plenty of time for rust to develop. Whether 
it does or not is, as usual, entirely a matter of weather.” 
The Saskatchewan “Free Press” July 5 said: “Crops ina 
large section of Saskatchewan west of this city were saved 
by heavy rains which fell last Friday night and this morn- 
ing. A railway report stated the entire northeastern part 
of the Gooselake district, Saskatchewan's richest belt, was 


soaked. Denholm, Mervin and Turtleford report down- 
pours. Heavy rains fell at Hardisty, Alb., from 4 to 6 this 
morning. The rainfall extended from Hardisty east to 


Wilkie, Sask., soaking the whole C. P. R. line with light to 
heavy showers. At Cutknife it rained steadily 5 hours and 
15 minutes.” The Calgary “Herald,” fifth crop report on 
Alberta, published Saturday, said: “Crop conditions of the 
country to the south of Calgary are excellent, according to 
reports submitted by special correspondents.” The Moscow 
correspondent of the “Berliner Tageblatt” states that Rus- 
sia is facing a new famine which threatens to affect at least 
8,000,000 people. The conditions are particularly serious 
in the lower Volga, the Caucasus, the Kuban, the Don and 
the Astrakhan regions, where the crops have been Lurned 
by the record heat. Unfitness of American seed planted in 
Russian soil, as well as lack of fertilizer, are also com- 
plained of. ‘The correspondent adds that official dispatches 
report the beginning of a new mass panic among the peas- 
ants. The Volga region of Russia, it was repeatedly stated, 
is threatened with famine. The Soviet Government had be- 
gun to hope that the exports of grain this year might reach 
400,000,000 pood (36.07 lbs. each) and strengthen Russia’s 
finances. Russian officials admit that there has been much 
damage in the south, but they reiterate their estimate of a 
total outturn equal to that of a year ago. A London dis- 
patch said of the European wheat prospects that the general 
inference is that the crops will be less than in 1923, although 
better than appeared possible a month ago. <A Paris dis- 
patch said in the last few weeks the prospect for the French 
grain harvest has greatly improved. If the weather con- 
tinued to be propitious the harvest was expected to reach 
75,000,000 quintals, which would be 5,000,000 more than was 


harvested last year. To-day prices were 1 to 14c. net 
higher in an active market. Canada had some rains and 
its acreage turns out to be larger than was expected. But 


all reactions meet good buying orders. Argentina’s prices 
were firm, and Liverpool's strong. Argentina shipments 
this week were only 2.500.000 bushels, Australia 1,216,000 
and India 888,000. Italy sent further reports of damage. 
The Canadian crop points at the present time to 330,000,000 
bushels, against 474,000,006 last year. Australia complained 
ot dry weather. The world’s shipments for the week are 
estimated at 11,500,000 to 12,000,000, pointing to a decrease 
on passage and further foreign buying next week. New 
receipts at the Southwest were of only a fair quantity. 
Prices show a rise at Chicago for the week of %c. To-day 
July in Winnipeg was 123% to 125c., closing at 124%4c.; 
October 118% to 120%, closing at 119% ¢.: December 1144 
to 115%, closing at 1154c. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 


Sat. Mon. Tues. Wed.Thurs. Fri. 
No. 2 ' cts. Hol. 129% 129% 131% 131% 131% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed.Thurs. Fri. 
July delivery in elevator - - cts. 113% 113 11454 115% 116% 
September delivery in elevator Holi- 113% 1125¢ 114% 115% 116% 
December delivery in clevator . day. 116% 115% 117% 118% 119 


Indian corn advanced on bad crop news from Indiana, 
Illinois and Iowa and covering of shorts and other buying. 
Later came a bad Government crop report. Also, Chicago 
shipped rather heavily to the East early in the week. The 
American visible supply last week decreased 1,157,000 bush- 
els, against only 200,000 last year. It is now 7,142,000 bush- 
els, against 3,167,000 a year ago. On the 8th inst. prices 
advanced 1%c. on bad crop reports. a sharp demand gen- 
erally buying, with July up to 98%4c¢.. a new high. and very 
small receipts. Cash markets advanced 1 to 2c.; No. 2 yel- 
low sold at $103. <A 17 to 20% reduction in hogs in the 
country caused selling. But there was a larger cash de- 
mand. The Government report dated July 1, issued July 9, 
stated that the crop season opened with the lowest condition 
ever reported on July 1 and indications of production are 
half a billion bushels less than last year, despite an acreage 
1.4% larger than a year ago. On the 10th inst. prices ad- 
vanced to a new high for the season. Dollar corn has be- 
come a commonplace, with a sharp fall in the crop estimates. 
July on the 10th inst. touched 10114c., with the crop to all 
appearance over 500,000,000 bushels smaller than last year. 
Cash corn was strong. The receipts were small in contrast 
with an excellent cash demand. At the same time there was 
a good deal of realizing and prices closed on the 10th inst. 
irregular, or in other words, 1c. lower to 3¢c. higher. It is 
hoped that the crop has seen its worst after an extraordi- 
nary period of bad weather. On the law of averages the 
weather is expected to improve. Chicago advices call at- 
tention to the fact that present prices net a big profit to 
farmers, but they are too busy to market their corn. Be- 





month of June forced the grain to maturity, and some wheat 


sides, they want more light on the future of the crop before 
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selling freely even at $1 to feeders. Not for years has June 
been so rainy as it was this year. In one recent week lowa 
had 1 to 8 inches; Indiana 1 to 4 inches, Illinois 1 to 5, with 
an average of nearly 2 inches daily in Missouri. Yet some 
recall the old saying “Wet June never kills corn.” Press 
reports tell of a poor corn crop in the western half of Kan- 
sas, the Dakotas and parts of Nebraska, due to dry, cold 
weather. The crop is below normal condition and without 
most favorable weather in those sections will be short. Fort 
Dodge, Ia.. wired that encouraging reports were coming in 
from all parts of the territory on corn crop. To-day prices 
advanced % to 45<c., closing at some reaction from the top. 
Trading was active, especially in July, which reached 104% 
in Chicago. At St. Louis it was up to $107. The cash de- 
mand was sharp, with Chicago No. 2 yellow about $111. 
The weather was favorable and the distant months lagged. 
December was sold on reports that Argentine corn was 
offered at 88e. ¢.i.f. New York. The closing prices at Chi- 
cago show a rise for the week of 9c. on July, 6c. on Septem- 
ber and 3c. on December. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
No. 2.. aoe _.cts. Hol. 111% 113% 116% 116% 117% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed.Thurs. Fri. 
July delivery in elevator -- - - --cts- 97% 98% 100% 101% 104}% 
September delivery in elevator__-- Holi- 93%% 94 as 96% s 9634 98% 
December delivery in elevator - - - -- day. 83% 84% 86% 85% 853 


Oats declined in the fore part of the week with better 
crop prospects. Spot prices fell 14 to 14c. compared with 
July. There was at one time a good cash business at Buf- 
falo. The American visible supply decreased last week 
523,000, against 637,000 bushels last year. It is now 4,741,- 
000 bushels, against 7,885,000 a year ago. The condition as 
stated by the Government on July 9 was 86.9%, against 83 
last month and 83.5 on July last year; crop, 1,556,000,000 
bushels, against 1,232,000,000 in June, 1,299,823,000 (final) 
in 1923, 1,215,803,000 in 1922 and 1,078,541,000 in 1921. The 
effect of the Government report was to cause some depres- 
sion on the 10th inst., but later prceies rallied with other 
grain. July in particular was strong under the stimulus of 
small receipts and a stronger cash market. On the other 
hand the weather was favorable and crop reports were good. 
Distant months showed the effects of this news. Small re- 
ceipts and a better cash demand sent prices up 4 to %c. on 
the 8th inst. Cash prices were conspicuously firm. The 
weather, however, seemed good. The Canadian visible 
supply increased 1,052,000 bushels and is now 11,259,000 
bushels. On the 8th inst. export sales were reported of 
100,000 to 150,000 bushels of Canadian, supposedly to Eng- 
land. To-day prices advanced in company with corn, though 
not so decisively. Cash markets were strong, however. 
Speculative business was rising. Selling was ona relatively 
moderate scale. At Winnipeg July was 43% to 441«c., clos- 
ing at 43%c.; October 44% to 45%c., closing at 45%¢c. Chi- 
cago Closed 2\4c. higher on July than a week ago, with other 
months % to 4c. higher. , 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
(i a = +... Hel. GB 63 64 63% 63% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed.Thurs. Fri. 
July delivery in elevator - cts- 50% 50% 52 5 52% 53 4 
September delivery in elevator_._.. Holi- 43% 44. 45% 44% 45- 
December delivery in elevator - - day. 45% 45% 46% 46% 46% 


Rye met with some export demand and on the 7th inst. 
rumor said that there were inquiries for 1,000,000 bushels 
for August shipment to Norway, but prices for all that de- 
clined 114 to 1%c¢. early in the week, with wheat and oats, 
and the weather for rye better. The American visible sup- 
ply, however, increased last week only 171,000 bushels, 
against 1,105,000 in the same week last year. It is now 
17,399,000, against 15,434,000 a year ago. Good weather, 
sluggish export demand and scattered profit-taking caused 
a reaction on the 8th. Finland was a buyer to some extent. 
The Government report stated on July 9 the condition on 
July 1 as 86.9, against 87.4 in June; crop 64,800,000 bushels, 
against $2.500,0C0 ir June, 65,023,000 (final) in 1525, 102,- 
362.000 in 1922 and 61,675,000 in 1921. The barley crop is 
put at 170,000,000 bushels, against 160,000,000 in June, 195,- 
185,000 the final last year and 182,068,000 in 1922 and 154.- 
946,000 in 1921. The Canadian visible supply increased 236,- 
000 bushels and is now 1,854,000 bushels. Export sales on 
the 8th inst. were estimated at 50,000 to 100,000 bushels. 
On the 10th inst. prices closed higher. Not much attention 
was paid to the Government report showing an increase in 
the crop within a month of 2,300,000 bushels. For there was 
an export demand that offset it. Export sales were esti- 
mated at 200,000 bushels. What is more, the foreign crop 
news was no better. The outlook is none too favorable 
across the water. This is reflected in strong cables. The 
Scandinavian crop threatens to turn out to be a poor one, 
not to speak of that in Russia and possibly elsewhere. To- 
day prices were irregular, but in the main slightly higher, 
July leading with a rise at one time of %c. Trade was 
light. The weather at the Northwest was good. Germany, 
on the other hand, was a buyer on a moderate scale. Cash 
prices were firm. For the week prices show a rise of % to 
lle. 


DAILY CLOSING PRICES OF zF* FUTURES IN CHICAGO. 


Mon. Tues. Wed.Thurs. Fri. 
July delivery in elevator - - - --- cts_ 77% 77 % 79% 79% 80% 
September delivery in elevator_-._-- Holi- 77% 77% 79% 80 80 
December delivery in elevator. ---- day. 804% 80% 82% 82% 83% 





The following are closing quotations: 


FLOUR. 
Spring patents.....--- $7 00 7 50)Rye flour, patents_-_-__- $4 90@$5 50 
Clears, first spring ----- 5 508 6 00'Seminola No. 2, Ib__.-- oe 4 
Soft winter straights... 5 40@ 5 65\Oats goods___________- 345@ 35 
Hard winter straights._._ 6 30@ 6 85/Corn flour__________ __ 290@ 300 
Hard winter patents __. 6 85@ 7 30|\Barley goods— 
Hard winter clears- ---- 5 25 600) Nos. 2,3 and 4-_..-_- 400 
Fancy Minn. patents... 8 206 895) Fancy pearl, Nos. 2,3 
Ce Giiitnnesecadece 8 35@ 885! Gl Siedbnececeunce 6 50 
GRAIN. 
Wheat, New York: \Oats 
SET ASS ee oe ie SS ee 6314 
No. 1 Novthern...........- i= = | ~“Saapeneess 6244 
No. 2 hard winter, f.o.b__..131'«|Rye, New York: 
OS f° tt aa a 8&7 
Corn: a a oo 
cS 0 ee eee 117 '¢'Barley, New York: 
Bees Be «nce cbucosenas 121 ‘4 ipl tn 93 4 @97 4 
Ren dass eaeseoos 74 @83 


For other tables usually given here, see page 172. 


POOREST CORN OUTLOOK ON RECORD—OATS 
AND WHEAT IMPROVED.—The Department of Agri- 
culture at Washington on July 9 also furnished a summary 
of the prospects of the United States crops, based on the 
July 1 condition, the report being as follows: 


On July 1 the condition of corn in the United States was 72. This is 
by far the lowest condition ever reported for that date. Only once before, 
in 1903, has the condition been below 80 this time of the year. The low 
condition is due to the fact that an unusually cold May in the whole country 
east of the Rockies was followed during June by excessive rainfall in the 
central corn belt with continued cool weather in the northern portion of 
the belt. Practically everywhere the crop is late. Many important 
States report irregular stands with cultivation delayed. On account of 
the unfavorable start, it is estimated that with average weather durin 
the remainder of the season and with frost at about the usual date the viel 
per acre will be Only 23.8 bushels. This would be the lowest vyielc per 
acre since 1913, and, with the exception of that year, the lowest yield since 
1901. The acreage planted to corn this year is estimated at 105,604,000 
acres. This is an increase over last year of 1.4%, a much larger increase 
being prevented by the unfavorable weather for planting. he forecast 
of tne total corn crop is 2,515,000,000 bushels. ‘This is about one-sixth 
less than the crop of last year and one-eighth less than the average of the 
previous five years. 

The cool, wet weather during June, which was unfavorable for corn, was 
decidedly favorable for oats, barley and spring wheat, and a very great 
improvement in prospects has taken place. The present forecas of wheat 
is 47,000,000 bushels above the forecast of last month, the forecasts for 
winter wheat and spring wheat each being about 7% higher. Oats show 
the greatest improvement, the present forecast being 10%, or 124,000,000 
bushels above the forecast of last month, and the yield is now expected 
to be somewhat better than usual. 

On account of the cold weather in May hay crops were slow in starting. 
With warmer weather there has been a substantial improvement in pros- 
pects and a nearly average yield is now expected in the country as a whole. 
A eo crop is expected in the central corn belt and in most of the Eastern 
and Northeastern States, but in western Nebraska, Kansas and Oklahoma 
and on the Pacific Coast prospects have been reduced Oy eoment, Haying 
has begun, but rains have made the saving of the crop difficult. The plant- 
mace the forage crops is not completed in the South. 

he acreage — to potatoes has been materially increased in New 
England, New York and in most of the early States, but has been materially 
reduced in the Northern States from Ohio west to the Dakotas. This 
leaves a net decrease in acreage of nearly 2%. So far prospects for yield 
are about average. The acreage of sweet potatoes shows a very slight 
reduction from last year, due chiefly co unfavorable weather. As the 
crop is — being planted in some sections, the total acreage is somewhat 
uncertain. 


AGRICULTURAL DEPARTMENT'S COMPLETE OF- 
FICIAL REPORT ON CEREALS, &c¢.—The crop Report- 
ing Board of the United States Department of Agriculture 
made public on July 9 its forecasts and estimates of grain 
crops of the United States as of July 1, based on reports 
and data furnished by crop correspondents, field statisticians, 
and co-operating State Boards (or departments) of Agricul- 
ture and Extension Departments, as follows: 














FOR THE UNITED STATES 
Arcease 19:24 Condition. 
CROT . 1% of | Julyl , Junel, July1 , Julyl 
\1923., Acres. | 1924 1924. | 1923. |10-yr av. 

Winter wheat | 93.4. 36,898,000] 77.9 | 74.0 76.8 80.9 
Spring wheat | 90.1, 16,920,000} 81.9 82.3 82.4 | 86.0 
All wheat | 92.3) 53°818,000! 79.0 76.0 78.3 | 838 
Corn 1101.4/105,604.000] 72.0 84.9 | 85.0 
Oats - 1101.9) 41,625,000! 86.9 | 83.0 83.5 | 84.7 
Barley | 95.6] 7,558,006; 80.2 | 79.5 86.1 | 87.0 
Rye | $4.1! 4,337,600} 86.9 | 87.4 75.0 85.3 
Potatoes, white | 98.3) 3,753,006) 86.3 | 86.4 87.4 
Sweet potatoes | 99.7 990,000! 81.3 | 82.8 85.8 
Tobacco | 92.4 1,702,000 78.8 #2.5 81.4 
Flaxseed 1163.6) 3,375,000; 86.8 85.0 85.1 
Rice 1100.8! (899,000! 91.1 | 86 88.8 
Hay, tame 1101.4) 61,020,000| 83.4 84.3 $0.3 85.1 
Cotton.a 104.4) 40,403,000] 71.2 | 65.6 69.9 74.8 
Apples, total crop | | 66.5 | 74.0 67.0 61.6 
Peaches, total erip 7O.8 ' @2.7 63.5 59 





|Farm Price 
per Bushel, 
June 15. 


Total Production in Bushels. Yield per Acre 





Fore-, Harvested. 


Crop. Forecast (hb) Harvested 
—-?——$—— | cast + 

1918 1924 1918-/1924.1923. 

July June 1923. 1922 (b) |1923 1922 

1924. 1924. Average Avge. 
Bush. Bush. Bush. Cts.| C8. 
Winter wheat 543,000 509,000 572,000 625,000) 14.7) 14.5) 14.6 - 
Spring wheat 197,000 184,000 213,000 256,000) 11.7) 11.4) 11.8 —- lint 
All wheat ' 740,000° 693,000 786,000 881,000) 13.8 13.5) 13.7) 98.5)100.8 
Corn 2,515,000 3,046 000 2.899,00C' 23.8 29.2) 28.4) 80.8 85.8 
Oats 1,356,000 1,232,000 1,300,000 1,303,000 32.6, 31.8, 30.5, 46.8, 43.7 
Barley 170,000 160,000 198,000 186.000 22.5 25.1) 24.0) 61.9) 58.3 
Rye i 64,800 62 500 63 COO 78 40C 14.9) 12.2) 13.8) 61.6) 62.2 
Potatoes, white 373 ,000 412,000, 391,000) 99.4)108.1) 98.9100.7| 79.8 
Sweet potatoes 91,200 97 ,200 99.4060 92.2) 97.9) 98.3)138.9|107.4 
Tobacco, lbs 1,294,000 1,491 000 1,361,000'760 (810 (784 | jee 
Flaxseed 25,900 17,400 9,000, 7.7; 8.5) 6.7\213.1\248.4 
Rice 35,800 33,300 42.300! 39.9, 37.3) 38.5 . 

Hay,tame,tons 90,100 89,100 85,800' 1.48 1.48 1.48) 
Cotton.d. 12,100 610.106 €10,900)143.8,130.6/153.1) 27.8] 25.9 
Apples, total 196 ,000 197,000) 167,000, | 159.3188 .6 
* ecom’'l, bbis 32,300 - 34.300; 27,700 P ORE. yee 
Peaches. total 53.700, 52.500 45.700 44.100 { 4 





The amount of WHEAT REMAINING ON FARMS July 1 is estimated at 3.9% 
of last year’s crop, or about 30,696,000 bushels, as compared with 35,894,000 on 
July 1 1923 and 33,187,000, the average of stocks on July 1 for five years 1918-1922. 

Details for leading crops in principal producing States follow: 
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CORN. 





i } 
Condition, 
July 1 


Acreage, 
1924 
Per 1924.5 —————+ — 
Cent Acre 1924 sron Five-Year 1924.1923. 
of | \Arge, July 1 923 Arerage | (c) 
1923 || P.C.| PC. Condition 1918-22. Cts.| Cts. 


Production (/) Farm Price 
— -_— —per Bushel, 


Forecast June 15. 


Harrested 


1 Ten-} 


Y ear 


Pennsyivania_._.| 96 | A479, 73 
North Carolina..| 98 | 2,551) 84 
Georgia... 102 
Ohio _ - _ . 92 
Indiana | 92 
Illinois 1102 
Wisconsin 100 
Minnesota 105 
Iowa. 103 
Missouri 103 
South Dakota 1110 
Nebraska 100 
Kamsas - - - - 106 
Kentucky -.- | 96 
Tennessee - - 105 
Alabama 1103 
Texas - - - ona oe 


904 | 89 
425 58 56% 


992 49,215 


61,640 69.794 90 
53,429110 (117 

158125 |122 
820; 159,859 5,102 78 87 
545 192,616 513, 72 | 80 
276 337,312) < 273 76 | 77 
619 83 361) 702 84 79 
194 154,692 25,469 66 | 68 
283, 430,240 555 658 73 
450 196,860 3.702 85 
>,318 145,176, 108,856 60 
117, 272,052) 190,586 65 
143; 122,149 87,001 74 
727 87,566, 89,159100 
,007 73,941, 83 241/104 
10 48,928 56 568115 
919 96,440) 125,928 105 
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U.8. Total 101.4105,.604 

a Condition relates to 25th of preceding month + Interpreted from condition 
reports. Forecasts increase or decrease with changing conditions during the season 
¢ Farm prices for June 15 1923 were obtained by averaging the first cf the month 
prices for June 1 and July 1 for that year d@ Total production in millions of bales; 
yield per acre in pounds of lint; price in cents per pound e Census. / In thousands 
of bushels, i. e., O00 omitted, g In thousands, i. e., 000 omitted. 


WINTER WHEAT. 





Farm Price 
per Bushel 
June 15. 


Cordt'ton Production (in thousand 
July 1 i. €., 000 omitted 
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Forecast 1924 (i) 


Five 

Year 
Average 
1918-22.| 
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June \ 
Condi 
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From 
July 1 
Condt- | 
tion 


119224 
Cents 


1924 
1923 Cens 


New York 3 | 7 
Pennsylvania , 20 692 
Maryland 
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Ohio 
Indiana 
lilinois. 
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Iowa -- 
Missour! 
Nebraska 
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Kentucky 
Texas 
Oklahoma 
Montana 
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Idaho 
Washington 
Oregon 
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U.S. total 2,340) 
SPRING 
WHEAT 

Minnesota 

North Dakota. 

South Dakota. 

Montana. 

Idaho 

Washington 


19,281) 104 
660 212! 100 
5,982] 35,4 96 
39,940] 24,136) 98 
111 763) 82 
728 


18,712 
73,944 
26,598 
410,644 
10,333 

7,030 


{ 
U.S. total. 197,461 : “401 | 256 336! 
OATS 
New York 27,761 | 92,7471 34,964 
Pennsylvania 32,769 33,930 41,180) 
Ohio 55,943 2,302} 53,236} 
Indiana 63,154 ,692| 59,088) 
Illinois 156,601 135,100} 146.005) 
Michigan 48.930] 48.896] 48.407) 
Wisconsin 99,767 91, 92,166 92,526} 
Minnesota 153,064] 136, 153,254| 122,868) 
Iowa - 208,417} 189, 203,004! 209,956! 
Missouri ____- 40,318] 32,941) 34,500) 42,189] 
North Dakota. 67,208} 59,259] 54,924] 57.139) 
South Dakota. 78,889] 70,110| 78,336| 69.005 
Nebraska ___- 74,110} 63,217) 81,048] 67,070 
Kansas _- 41,534] 34,512] 34,922) 45.334 
Texas____ 49,119! 46,844) 47,040) 40,052 
Oklahoma. ___ 37,446| 34,983} 24,000! 40,257) 
Montana___- 21,924) 20,743) 22,209 





1,356 ,338] 1,231,728] 1,299,823 


5,978 5, 
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U.S. total__ 160.070! 198.185! 186.036! 61.9| 58.3 


i Interpreted from conditionreports. Forecasts increase or decrease with changing 
conditions during the season. j Farm prices for June 15 1923 were obtained by 
averaging the first of the month prices for June 1 and July 1 for that year. 
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Wm. A. Schoenfeld, Chairman. 
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C. F. MARVIN, Acting Secretary. E. A. Logan, J.B. Shepard. 


WORLD WHEAT.—Estimates and forecasts of wheat 
production reported to date from all countries including 
United States, according to the Department of Agriculture, 
amount to 1,555,000,000 bushels, compared with 1,671,- 
000,000 bushels produced in the same countries last year, 
a reduction of nearly 7%. These countries produced last 

ear nearly 50% of the world production outside of Russia. 

he following further information is furnished by the 
Department: 


heat.—Decreases in wheat acreage for the 1924 harvest. am i 
; oT i 924 é st, amounting to 
about 444%, are indicated by official estimates of acreage from counties 
having in 1923 about 80% of the total wheat acreage in the Northern 
Hemisphere, exclusive of Russia. The estimated total acreage this season 





is about 179 million acres compared with 188 million in 1923 and 169 million, ' 


the average for the same territory for the period 1909-13. When the full 





effect of dry weather in Southern Europe and North Africa is known, and 
when the Canadian crop is officially forecasted, the total decrease from last 
year may be as high as 10%. 

The area planted to cereal crops in Russia is approximately the same or 
slightly larger than last year, according to the best information available. 
In the chief wheat producing region, Ukraine, the acreage is reported to be 
smaller, with increases in the northern and Volga regions. On June 1 crop 
conditions were below average in all regions except the Caucasus and Siberia, 
but conditions there were not sufficient to bring the total for the country 
up to the average Since the first of June there have been repeated reports 
of drought damage in some sections, excessive rains in others, and mice and 
other field pests have contributed to a decline in the condition since June 1. 

Seeding conditions of wheat for the 1924-25 crop are reported to be favor- 
able in Argentina and Australia. No estimate of the probable acreage in 
Australia is yet available. The acreage in Argentina is expected to be 
greater than last year. Broomhall estimates the increase at 10%, which 
would indicate an acreage of about 18,500,000. He states, however, that 
favorable growing conditions which would result in a yield above the aver- 
age would be necessary in order to obtain a crop equal to the harvest now 
on the market. 

Rye.—Rye acreage in the Northern Hemisphere, exclusive of Russia, in 
1924 is about 8.0% less than in 1923, judging from all reports reaching the 
United States Department of Agriculture. Acreage estimates have been 
received from countries having 60% of the acreage harvested in 1923. 

Total producticn may be as much as 18% less than last year. Crop 
conditions in Germany and Poland, which produce more than 50% of the 
rye crop outside of Russia, have been unfavorable generally, though there 
has been an improvement during the month of June. Winter rye in Poland 
has been below average, whereas winter wheat was ahove average condi- 
tion. Rye production in Europe and North America is about 99% of the 
total world production. 

WHEAT AND RYE IN FOREIGN COUNTRIES, 1923 AND 1924. 

1924 De- 1924 In- 

cr’se from cr'se over 

1924. 1923 1923. 
Acres. Per Ct. 
69,421,000 18 

13,463 ,000 1.5 

4,071,000 

2,331,000 

1,026,000 


90,312,000 


W heat 1923. 

Acres. 
70 671,000 
13,672,000 
Yogoslavia 3,843,000 
Morocco i ceed S 2,249,000 
BU wacaws - aus 1,559 000 
Total, 19 countires_ __- -. 91,994,000 
Total Northern Hemisphere"(a)_ 188.157.000 


Acreage 
14 countries previously published 
France - ides 








Production 
Belgium - 
Spain __- 
Italy a 
Hungary 
Bulgaria 
Morocco _. 
India 


Total, 7 countries 

Total Northern Hemisphere (a) _: 
Rye. 

Acreage— 
7 countries previously reported 
NN i eh dine wine re 
Spain - : 
Czechoslovakia 
Yugoslavia - 
Rumania -- 
Latvia ‘ 

Total, 13 countries 


Bushels. 
13,376,000 
157,110,000 
224 836,000 
67 677 ,000 
36 ,223 ,000 
20,050,000 
269.152.000 


Busheis. 
12,750,000 
136,318,000 
176,368,000 
62,353,000 
37 ,956 ,000 
27,972,000 
361.723 .000 


815,440,000 





555,424,000 
024 £02 000 





Acres 
14,097 ,000 
2,159,000 
1,872,000 
2,123,000 
392 ,000 
507 ,000 
658 ,000 


21,808,000 . 


Acres. 
14,836,000 
2,215,000 
1,801,000 
2,125,000 
462,000 
668 ,000 
649.000 


22,756 000 








Production— 
Belgium 
Spain 
Bulgaria 
Total, 3 countires 
a Exclusive of Russia. 


WEATHER BULLETIN FOR THE WEEK ENDING 
JULY 8.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending July 8 is as 
follows: ° 

High pressure persisted over most sections of the country, which largely 
dominated weather conditions during the week. There was very little 
movement of hizh and low pressure areas. This distribution of pressure 
resulted in cool weather for the season in practically all sections east of the 
Rocky Mountains, especially in the interior valleys and in the South, with 
minimum temperatures the lowest of record for July at points in the western 
Lake region, the Ohio and lower Missouri Valleys, and in central and west 
Gulf areas. Maximum yg for the week were under 90 degrees 
quite generally east of the Rocky Mountains, except locally in the South- 
west, while they did not reach 80 degrees at points in the Appalachian 
Mountain districts. Warm weather continued, however, over the far West 
and Northwest until near the close of the week, when cooler set in over 
northwestern districts. Chart I, page 4, shows the departure of tempera- 
ture from normal! for the week as a whole. 

Fair, sunshiny weather was the rule during the week in nearly ail sections 
of the country, except in the middle and south Atlantic and east Gulf 
sections where frequent rains occurred and much cloudiness prevailed. 
The rains extended northward near the close of the week over the upper 
Ohio Vallev and to the eastward. Rainfall was heavy in parts of the South- 
east th: first and the latter parts of the week. Chart II shows that the total 
rainfall was moderate:y heavy to heavy or excessive in the middle and south 
Atlantic areas. Moderate showers occurred in the Lake region and Rocky 
Mountain districts, but elsewhere the amounts were generally small. 

The cessation of rains in the interior valleys favored the cultivation of 
row crops, haying, and harvesting, »ut the cool weather was rather unfav- 
orable for growth, especially for corn and other warm-weather crops. In 
Atlantic coast sections there was too much rain for cultivation in some 
central and southern districts, put temperatures were somewhat higher 
than in the interior, and fair to good growth of crops was reported. In 
portions of the Northeast, especially in New England, more moisture was 
needed. 

Growth of most crops was rather slow in the Southern States necause of 
cool nights, and rain was needed in most sections of the central and west 
Gulf areas. Conditions were quite favorable in the central and north trans- 
Mississippi States, except for some retardation of growth by cool nights 
and in the west-central and southern Plains sections by lack of moisture. 
Warmer weather prevailed in the northwestern Great Plains, and there was 
sufficient rainfall to be of material benefit. 

showers were helpful in the middle Rocky Mourtain section, while 
vegetation was revived considerably by incr moisture in much of the 
Southwest. The high temperatures and continued aosence of rainfall 
intensified the drought, however, in nearly all sections west of the Rocky 
Mountains. Irrigated crops did well, as a rule, in that area, but the per- 
sistent drought and warm weather have demanded heavy irrigation and 
water has become low in many localities. 

SMALL GRAINS.—The harvest of winter wheat was in pregress om 
the week northward to central Nebraska, southern Iowa, and the centra 
portions of Indiana and Illinois, and in the East to southeastern Pennsyl- 
vania. In the central and western portions of the belt the cool, dry weather 
made ideal conditions for harvest and rapid pros was made during the 
week, but in some eastern sections.rainfall was somewhat unfavorable. 
Threshing advanced rapidly in the southern Great Plains, with yield and 
quality reported as generally good. In more northern districts the coolness 
was favorable in preventing a too rapid ripening of wheat, but in the more 
western States high temperatures and drought continued very unfavorable. 
There was considerable complaint of wheat lodging in some central Atlantic 
sections. 

The weather was exceptionally favorable for spring wheat in most sec- 
tions of the principal producing area. The plants were heading out rapidly 
to the northern border districts, and the crop has a good color quite gen- 
erally, except where damaged by drought from the Rocky Mountains 
westward. Oats advanced satisfactorily under the prevailing weather con- 
ditions and were in mostly fair to good condition in the principal producing 
sections. While the straw is short, heads are reported as heavy in the upper 
Mississippi Valley. Rice made good progress in Texas, but there was 


Bushels. 

20,787 ,000 

28,075 000 
6.862.000 


55,724,000 


Bushels. 
19,723,000 
33,108,000 

6.574.000 


59,405,000 
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insufficient water for flooding in parts of Louisiana. Grain sorghums did 

well in the lower Great Plains and flax made excellent advance in the north- 

on ~ area, but was reported as somewhat uneven in size in North 
ota. 

CORN.—The drier weather was favorable for the cultivation of corn 
in the 4k and Ohio Valley States, but there was still interruption 
to field work by rainfall in some middle Atlantic sections. While better 
cultivation was reported from the interior. temperatures were too low for 
the best wth of corn, and rain was rather badly needed in the west- 
central Plains and in the Southwest. The retardation of growth by the 
cool weather was especially unfavorable by reason of the fact that the crop 
is late and needs good growing conditions for maturity before frost danger. 
The condition of the corn crop is very r in the upper nee Vane 
especially in lowa, where the outlook is reported the poorest at t season 
for many years. Corn made better progress in the northern Plains area and 
very good advance in the South, except where cultivation was needed in the 
— Atlantic States, and moisture was deficient in parts of the west Gulf 
section. 

COTTON .—The reaction to cooler weather in the cotton-growing States 
checked the growth of that crop, and progress during the week was only 
fair in most sections, though excellent advance was reported from parts of 
the Southeast. It was too rainy for cultivation in the more eastern and 
northeastern sections, and fields are weedy. 

The progress and condition of the crop were mostly fair in Texas and 
fields are well cultivated, with insect damage slight generally. Cotton 
needs warmer weather in Oklahoma where growth was slow, but the general 
condition is mostly fair. The dry weather was favorable in Arkansas, but 
the nights were too cool for good growth. Cotton is well cultivated in that 
State and has a good color, with plants blooming to the northern border. 
Growth and fruiting conditions were rather satisfactory in Louisiana, with 
weevil damage unimportant. The progress of cotton was reported as poor 
to only fair in Mississippi and Alabama, principally because of cool nights, 
and there was some increase in weevil, though damage so far is slight. 

Fields are well cultivated in Tennessee and cotton made fairly good 
advance during the week. Growth was reported as,excellent in Georgia, 
but there was rather too much rain for cultivation, with fields getting weedy 
and fruiting less satisfactory in many localities. Cotton made fair to good 
growth in much of Florida, but it was too cloudy and wet in Virginia and 
the Carolinas, where considerable .areas received only about one-fourth of 
the possible amount of sunshine. It was es jially unfavorable in North 
Carolina and Virginia where fields are becoming very grassy. There was a 
considerable increase in weevil activity in the more eastern portions of the 
belt where cloudy and rainy weather prevailed, while frequent showers were 
unfavorable for effective poisoning. 


The weather Bureau also furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Week favorable for growth of corn and tobacco, 
but too wet for cultivation and for harvest of grains and hay; hay damaged 
in fields by rains. Cotton in poor condition; fields grassy. Potatoes good 
and quality very good; sweet poe and peanuts fair to good. 

heat harvest about finished, except in north and southwest. 

North Carolina.—Raleigh: Week very unfavorable, especially in east 
half where considerable damage from rain by washing uplands and over- 
flowing bottoms. Too much rain for cotton; fields becoming grassy and 
unable to cultivate. Rains hindering shipments of peaches and potatoes. 
Truck and pastures mostly good to excellent. 

South Carolina.—Columbia: Rainy weather generally detrimental, pre- 
venting much needed cultivation; grass becoming menace, especially in 
lowlands. Condition and gt of cotton fair; squares forming rapidly 

early crop. Weevil rather plentiful and increasing. Much early corn 
laid by; young corn cultivation badly. Tobacco and other crops 
improved, but need weather; some tobacco being cured. 

eorgia.—Atlanta: Growth of cotton excellent, but getting rather weedy 
and notfruiting so well; cultivation hindered in many counties by heavy 
rains and poison washed off. Weevil increasing, though much less numerous 
than last year. Condition of.cotton fair to excellent; setting bolls nicely in 
south. Corn made good growth; much upland in silk and tassel. 

Florida.—Jacksonville: Growth and condition of cotton fair to very 
good over much of Peninsula; fruiting well, and weevil inactive. Crop poor 
to fair in west where weedy; cultivation pushed, but more sunshine and less 
rain needed generally. Corn, cane, peanuts, and sweet potatoes doing well, 
although too’wet on lowlands. Groves doing well in south where rainfall 
not excessive and good condition elsewhere; fruit holding. 

Alabama.—Montgomery: Unfavorable for good growth of crops, but 
much farm work accomplished. Most crops need rain. Corn, truck, 
fruits, and minor crops mostly fair to good condition and fairly good prog- 
ress. Growth *of cotton mostly poor to only fair due to cool weather; 
condition generally fair to good, but stands irregular; blooming and squar- 

. ‘oming general. Weevil increasing in south and central, but only 
amage. 
issippi.—Vicksburg: Growth of cotton poor to fair; cultivation 
‘uate; few scattered weevil, but damage slight. Progress of corn mostly 
poor, needing rain. Growth of fruit good. Progress of cane, gardens, 
ps.stures and truck fair. 

Louisiana.—New Orleans: Cool, with ro rain; all crops need moisture, 
»ut cotton mostly growing and fruiting well. Very slight weevil Gamage. 
Much early corn a failure in north and injured in central and southwest by 
omnes Progress of sweet potatoes, truck and minor crops poor. Sugar 
cane backward, but progress good, except in local dry areas. 

Tezas.—Houston: Cool with moderate rains in northwest and extreme 
south; mostly dry elsewhere. Ideal for threshing and other field work. 
Progress of pastures, corn and minor crops very good where rain fell; poor 
elsewhere. ain needed in all sections. Growth and condition of cotton 
averaged fair, although cool nights caused poor advance; crop mostly clean; 
insects active locally, but general damage slight. Amarillo: Ranges and 
livestock in good condition, except range dry in southeastern New Mexico. 

Oklahoma.—Oklahoma City: Harvesting winter wheat and oats nearly 
finished, except in extreme northwest and threshing well advanced; yield 
and quality generally good. Progress and condition of corn generally fair 
to very good, but needing rain in many sections. Growth of cotton poor to 
fair; too cool and needs warmer weather; condition generally fair and early 
beginning to bloom. Grasshoppers continue very destructive some sections. 

Arkansas.—Little Rock: ry or —_ light rains favorable for cotton; 
nights cool, checking growth, but probably no damage; well cultivated 
with good color; blooming to northern border. Slight damage by weevil 
in few central and southern localities. Condition of cotton usually fair to 
very good growth and condition of corn still very good to excellent, but soil 
too dry in some southern portions. 

Tennessee.— Nashville: Cool and generally dry; excellent for work, 
but checked growth. Cotton well cultivated, but late; growth and condition 
poor to very good. Progress and condition of corn fair to excellent. Winter 
wheat threshing begun; yield fairly good. ‘Tobacco late, but fair to good 
condition. , 

Kentucky.—Louisville: Fair progress in cultivation, but clay soils be- 
coming dry and hard. Most tobacco starting to grow, but small and 
irregular in size. Growth and condition of corn very good; too cool for 
best growth, but improvement continues, although many fields weedy and 
cultivation behind. Oats fine; ripening. 








GOODS TRADE 
Friday Night, July 11 1924. 

Although textile markets for the most part started the 
week in a quiet and hesitant mood, conditions improved the 
latter part and sentiment was of a more cheerful character. 
Silks and carpets displayed a firm undertone throughout 
the whole week. Silks enojyed a quickening in demand in 
both the raw and finished forms. Factors were of the opin- 
ion that the call was genuine and due to the attractively 
low prices which are making the article more salable. In 
regard to the rug and carpet division, new lists will go into 
effect this month at an advance of 3 to 5% from the recent 
low prices instituted by the auction sales. Although the con- 
struction of new buildings has been gradually decreasing 
and thus reacting on this division, low prices have had the 
effect of stimulating distribution. In the cotton goods divi- 
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sion, the prospect of an increased cotton yield, as indicated 
by the recent Government report, left the trade in a greater 
state of hesitation than before the report came out, as manu- 
facturers and merchants are now expecting lower prices in 
the event of a yield in excess of 12,000,000 bales as indicated. 
Cloth prices are now far below the parity of raw cotton and 
in many instances as low as 20 cents per pound. Markets 
still favor the buyer and all that the curtailment of produc- 
tion has accomplished thus far has been a stabilization of 
prices around present levels. However, during the latter 
half of the week the pessimistic clouds were cleared some- 
what by reports from the South and West, where the feeling 
is more cheerful. Consequently, there were indications of 
a desire to buy in moderation, and manufacturers were re- 
ported as being able to sell at a price. Buyers displayed a 
tendency to cast aside the recent buying resistance noted 
over the past three months and instead showed more of a 
desire to get down to business on some basis and make pro- 
vision for limited needs at least. 

DOMESTIC COTTON GOODS: In keeping with other 
markets for textiles, domestic cotton goods ruled dull dur- 
ing the earlier part of the week and displayed a more heart- 
ening atmosphere during the latter part. It was claimed 
that while the optmism was more pronounced in the South 
and West than locally, New York merchants have been dis- 
posed to force sales by offering price concessions. This has 
left buyers in doubt as to the real value and added more 
hesitation to that already in effect. One explanation of this 
situation is the unusual abundance of novelties and one- 
season goods in the hands of converters and mills. Though 
all staples have been hard hit by this constant pressure to 
sell, wash goods in particular have been depressed. Ging- 
hams were still inactive with the exception of novelties. 
Tissues and low-end dresses have, in fact, been quieter than 
usual. However, during the latter part of the week the 
orders received through the mails called for moderate quan- 
tities. Flock dot voiles, bleached muslins and fine cambrics 
were requested in larger quantities. Also, shadow styled 
sateens were reported as selling in steady quantities. On 
the other hand, agents displayed a preference to hold on 
and determine if the unusual volume of curtailment did not 
disclose a scarcity along certain lines. In the West wash 
goods were reported as good sellers, and it was claimed that 
sustained warm weather would quicken sales perceptibly. 
However, the most important point to be stressed is the 
change in attitude of the average merchant toward fall 
business. Despite the fact that summer lines have moved 
slowly, inventories demonstrated that stocks were in excel- 
lent condition. Retailers not confronted with losses on old 
merchandise are willing to and actually are looking forward 
to an excellent fall distribution. A similar state of good 
clean stocks was also shown in wholesale inventories just 
completed. Consequently, distributers are in good shape to 
handle fall business regardless of the weather. Print cloths, 
28-inch, 64 x 64’s construction, are quoted at 7c. and 27- 
inch, 64 x 60’s, at 6%c. Gray goods in the 39-inch, 68 x 72’s, 
are quoted at 9%c. and 39-inch, 80 x 80’s, at 13c. 

WOOLEN GOODS: The markets for woolens and wor- 
steds failed to develop any special activity during the past 
week. However, the settlement of the differences between 
the garment manufacturers and the garment workers helped 
to clear the clouded atmosphere, and a better feeling pre- 
vailed, although it is too early to discern any definite effect. 
Momentarily orders are confined to small lots for imme- 
diate delivery. Selling agents generally were of the opinion 
that next week should witness a marked improvement in 
business, as garment manufacturers who have been holding 
back their orders, fearful of a strike, are now expected to 
rush in and cover their fall requirements. According to mill 
agents, cutters-up are becoming more active and filling in 
on many styles. On the other hand, some claim that most 
retail stores have not bought any goods and that the ma- 
jority have only purchased sample pieces. Despite this, 
however, stocks in wholesale houses are scarce and it is gen- 
erally conceded that as soon as a real buying movement 
gains momentum, the scarcity of merchandise will become 
acute. 

FOREIGN DRY GOODS: During the past week the 
market for linens was not featured by any one fabric as 
heretofore, but rather by a general improvement. This was 
especially noted in household linens, where reports were of 
a more encouraging tenor. Retailers were apparently forced 
to replenish some goods, which in turn reacted in importing 
sections. Nevertheless, although the situation still has a 
long way to go before a definite improvement sets in, things 
are getting better and retailers are gradually abandoning 
their policy of maintaining extremely low stocks. Factors 
for the most part attribute the dulness to the fact that the 
home life in America is undergoing a change. Homes in the 
larger cities are giving up their dining rooms and convert- 
ing them into living rooms and serving food on tea wagons, 
etc. Thus the trend is away from the fine cloths and cen- 
tring rather in the cheaper tow yarns. Dress linen import- 
ers, Who will soon name the new spring 1924 quotations, 
are planning to bend every effort to make prices attractive 
so as to encourage the maximum of distribution. Burlaps 
ruled firm during the past week in sympathy with Calcutta. 
Light weights were quoted at 5.80 to 5.85c., and heavies at 
8.65¢c. nominal. 
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State and City Department 


NEWS ITEMS. 


Arkansas (State of ).—Child Labor Amendment Ratified.— 
On Saturday, June 26, the Arkansas Senate ratified the pro- 
osed Child Labor Amendment to the Federal Constitution 
y a vote of 15 to 13. The House voted to ratify the amend- 
ment on Friday, the 25th. Arkansas is the first State in the 
Union to ratify this amendment. 


Austin, Texas.—Charter Amendment With City Manager 
Form of Government to Be Submitted to Voters on A ug. 9.— 
A proposed amendment to the City Charter, calling for a 
City Manager form of government, will be submitted to 
the voters for ratification at an election to be held on Aug. 9. 


Belton, Bell County, Texas.—Cily Loses Bond Case— 
Ordered to Levy Taz to Pay Interest and Retire Bonds.—The 
suit filed against the City of Belton (see V. 118, p. 929) for 
the sum of $8,962 50, by the Harris Trust & Savings Bank 
of Chicago and 32 other plaintiffs, on past-due coupons 
representing interest on various issues of bonds aggregating 
$305,000, issued by Belton, has been won by the plaintiffs. 
Judge Cooper Sansom of the 26th District Court of Bell 
County, who heard the case, decided in favor of the bond- 
holders and gave them a judgment for all of their principal 
and interest and issued a writ of mandamus ordering the city 
to levy and collect sufficient taxes to pay the interest and re- 
tire the bonds. The defendants gave notice of appeal to 
the Court of Civic Appeals at Austin. 


California (State of).—Supreme Court Rules Bond 
Award Legal.—The Supreme Court of California has ruled 
that the award of $3,000,000 444% State Highway bonds on 
June 26 (V. 119, p. 108) at a record breaking price—106.05— 
to a syndicate headed by the First National Bank of New 
York was legal and has ordered the State Treasurer to de- 
liver the bonds. The award was questioned by Chas. G. 
Johnson, State Treasurer, who held that it was illegal, due to 
non-completion of advertising. 


Detroit, Mich.—%4,770,000 Paid on Detroit Street Railway 
. . ° ”? 

Purchase.—According to the “Electric Railway Journal” of 
June 25, approximately 25% of the Detroit street railway 
purchase price has been paid to the Detroit United Ry. 
The semi annual payment of $500,000 together with interest 
on the purchase was deposited on June 2. The paper con- 
tinues: 

The sum of $4,770,000 has been paid by the Municipal Street Railway 
Daounans on the original price of $19,850,000 executed two years ago 
and interest payments totaling $1,979,288. Principal in the amount of 
$15,080,000 remains to be paid. 

Kentucky (State of).— Mandate Issued in $75,000,000 
Bond Issue Suit.—A mandate directed to the Franklin County 
Circuit Court in the cases of Hubert Meredith and Arthur 
D. Allen against Mrs. Emma Guy Cromwell, Secretary of 
State, in which the $75,000,000 bond issue Act was held valid 
(see V. 118, p. 3223), was issued on July 1 by the State Court 
of Appeals, before adjourning for the summer vacation. 
The Louisville “Courier-Journal” of July 2 says: 

The Court will not meet again until late in September, but since the law 
requires the last advertisement of the bond issue to be made ninety days 
before the Nobember election date, the advertisement must appear Aug. 15. 
Alex G. Barret moved that the mandate be issued so that Mrs. Cromwell 
may proceed with her duties. This will not affect the action of the Court 
on a petition for rehearing. Mr. Barret also filed a motion for an ex- 
tension of the opinion, directing that the question to be printed on the bal- 
lot be reformed to conform to the title of the Act. 

Loveland, Colo.—State Seeks to Bar Pro‘ect ,or City Light 
Plant.—Suit has been instituted against the Town of Love- 
land, in the District Court of Larimer County, by the State 
of Colorado and the Colorado Publig Utilities Commission, 
who are seeking an injunction to prevent the town from 
erecting a municipally owned light and power plant. This 
step was taken because the City Council, in direct violation 
of an order of the Utilities Commission, which refused to 
grant a certificate of public necessity and convenience with 
authority to erect the plant to the town several weeks ago, 
sold municipal bonds and let a contract to the Hendrix & 
Bolthoff Mfg. Co. of Denver. The Denver ‘‘Rocky Moun- 
tain News’”’ of June 28 says: 

It is understood that the City Council of Loveland is going on the assump 
tion that a recent decision of the Colorado Supreme Court has removed 
all supervision of the erection of a light plant from the hands of the Public 
Utilities Commission. Several months ago the Supreme Court handed 
down a decision declaring that the Public Utilities Commission had no 
jurisdiction over municipally owned utilities as far as the fixing of rates 
and charges is concerned. P 

The coming court battle is expected to end in the Supreme Court, also, 
officials predict, ending with a decision as to whether the Supreme Court's 
earlier action is broad enough to take from the Public Utilities Commission 
the authority to grant or deny certificates of public necessity for erecting 
municipally owned utilities. 

In its recent order denying Loveland the authority to erect its municipal 
plant, the Public Utilities Commission declared that residents of the town 
are getting good service at present, and at a much lower cost than would be 
=. with a municipal plant on account of the cost involved in its erection. 

oveland voted the bonds for the plant several months ago. 


#* North Dakota (State of).—Petition for Constitutional 
Amendment Submitted to Secretary of State.—A petition said 
to bear more than the required 20,000 names necessary to 
initiate a constitutional amendment to bond the State of 
North Dakota for $6,000,000 to aid in reimbursing depositors 
of closed banks, and for revising the banking laws, has been 
presented to Thomas Hall, Secretary of State. The petition 
according to the Minnesota “Journal’’ of July 7 provides for 
the initiation ‘‘of a constitutional amendment relating to 
issuing of bonds and fixing debt limit, providing that proceeds 








of the bond shall be used for protection of the depositors in 
insolvent State banks and providing for a method of organiz- 
ing, establishing and regulating the number of State banks 
and for assessments to be paid by the State banks to the 
depositors guaranty fund and providing that the guaranty 
fund commissioners shall consist of the Governor, Attorney- 
General and Secretary of State, and that the same may be 
sued.” 

The paper continues: 

_ The amendment, at the outset, would fix the possible bonded debt of the 
State without security and for industrial purposes at $12,000,000, the figure 
now peing $10,000,000. 
_ It would except from the requirement of real estate securities on bond 
issues $4,000,000 proposed to be issued to pay depositors in closed banks, 
2,000,000 proposed to be issued to protect the collateral deposited for 
loans to banks and the $2,000,000 already issued for capital stock for the 
Bank of North Dakota. 

The amendment would direct the Governor to issue $6,000,000 of ne- 
gotiable bonds, bearing interest not to exceed 6%, designed as ‘“‘bonds of 
North Dakota, depositors guaranty fund series.'’ Two million dollars of 
the bond would be disbursed on the order of the banking board for the 
purpose of buying notes and securities that have been pledged or deposited 
as collateral by insolvent State banks in the securing of loans to the bank 
when, in the judgment of the banking board, the sale of the notes in ordinary 
manner would result in a loss to depositors of the bank. The other $4,000,- 
000 would go into the guaranty fund, to be used in paying depositors of 
closed banks in the order of closing. 


Pennsylvania (State of).—Supreme Court Declares 
Bonus Bond Issue Unconstitutional.—The Pennsylvania State 
Supreme Court in a decision handed down on July 8 declared 
unconstitutional the proposed amendment to the State 
Constitution authorizing a $35,000,000 bond issue for the 
payment of a bonus to World War veterans. This opinion 
is based on Article 18 of the Constitution, which states that 
amendments to the Constitution cannot be submitted oftener 
than every five years. As a constitutional amendment was 
voted at the November 1923 election (see V. 117, p. 1577), the 
next date at which an amendment may be submitted is 1928. 
Chis decision is a reversal of the one handed down on May 5 
(V. 118, p. 2342) by the Dauphin County Court in a tax- 
payer’s suit to prevent the Secretary of the Commonwealth 
from placing the amendment on the ballot at the coming 
November election. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ANNA MARIA, Manatee County, Fla.—BIDS REJECTED,—AIl 
bids received for the $40,000 6% coupon civic impt. bonds offered on 
July 1—V. 118, p. 2731—-~were rejected. Date April 1 1924. Due April 1 
1954; optional April 1 1944. 


APACHE COUNTY (P. O. St, Johns), Ariz.—BOND SALE.—Our 
Western correspondent advises us in a special dispatch that James N. 
Wright & Co. of Denver have purchased $125,000 54% 16'4-year (average) 
school bonds at 100.25. 


_APPLETON, Outagamie County, Wis.—BOND OFFERING .—E. L. 
Williams, City Clerk, will receive sealed bids until 2 p.m. Aug. 6 for $250,- 
000 434% coupon Junior High School bonds of 1924. Denom. $1,000. 
Date Feb. 1 1924. Prin. and semi-ann. int. payable at the City Treasurer's 
office. Due $70,000, 1941, and $69.000, 1942 to 1944 incl. A certified 
check on some national bank for $5,099 required. Official circular states 
all bonds and interest in past have been promptly paid arid the city has 
a — or contested the payment of the principal or interest of 
any debt. 


ARKANSAS CITY, Cowley County, Kan.—BONDS REGISTERED .— 
— = Auditor of Kansas rezistered $53.153 11 5% paving bonds on 
June 25. 


ARLINGTON, Hancock County, Ohio.—BOND OFFERING.—E. G. 
Gobrecht, Village Clerk, will receive sealed bids until 12 m. (Central stan- 
ard time) July 17 for the following 5'4°% special assessment bonds: 
$13,453 77 South Main Street impt. property portion bonds. Due yearly 

on Sept. 1 as follows: $1,500, 1925 to 1931, incl.: $1,000, 1932 
and 1933, and $953 77, 1934. 
3,546 23 South Main St. imps. village portion bonds. Due yearly on 
>. 1 as follows: $300, 1925 to 1932, incl.; $600, 1933, and 
$546 23, 1934. 

Date July 15 1924. Int. payable semi-ann. Certified check for 2% of 

the amount of bonds bid for, payable to the Village Tressurer, required. 


ARMA, Crawford County, Kan.—-BONDS REGISTERED.—The State 
Auditor of Kansas registered $13,000 5% improvement bonds on June 16. 


ATHENS, Athens County, Ohirs.—BOND OFFERING.—Sealed 
proposals will be received until 12 m. Aug. 2 by Griff H. Evans, City 
Auditor, for $25,847 65 6% city’s portion virious streets improvement 
bonds. Denom. $1,000 and $360 49. Dote April15 1924. Int. M.&S. 
Due $1,360 45 March 15 1925 and $1.360 40 each six months from Sept. 
15 1925 to March 15 1934, incl. Certi™ed check for 2% of the amount 
of bonds bid for, payable to the City Treasurer required. 

BOND_SALE.—The Hudson City Savings Institution of Hudson City 
has purchased the $4,500 5% fre app»ratus bonds offered on July 1— 
V. 118, p. 3223—at 102.225, a bisis of about 4.53%. Date July 1 1924. 
Due $500 yearly on July 1 from 1925 to 1933, inclusive. 


AUBBEENAUBBEE SCHOOL TOWNSHIP (P. O. Leiters), Fulton 
County, Ind.—BOND OFFERING.—Grover C. Kline. Township Trustee, 
will receive sealed bids until 2 p. m. July 25 for $15,000 5° school bonds. 
Denom. $500. Int. J. & J. Jue $500 each six months from July 1 1925 
to Jan. 1 1940, incl. Certified check for $300, payable to the above 
official, required. 


_AZTEC, San Juan County, N. Mex.—BOND OFFERING.—Sealed 
bids will be received until Aug. 14 by H. D. Abrams, Mayor, for $60,000 
coupon water supply »onds. Int. rate not to exceed 6%. Denom. $1,000. 
Date Aug. 1 1924. Prin. and semi-ann. int. payable at Kountze Bros., 
New York. Due Aug. 1 1954; optional Aug. 1 1944. A certified check 
for 10° of bid required. 


BALTIMORE, Md.—REGISTERED STOCK OFFERING.—Proposa's 
will be received at the office of Frederick A. Dolfield, City Register, City 
Hall, Baltimore, until 12 m. (Eastern standard time) Aug. 1 for the follow- 
ing serial loans: 
$6,571,000 general improvement 5% 1922-1946 loan. Int. M.&S. Re 

deemable yearly on Mar. 1 in amounts as follows: $1,190,000, 
1938; $1,249,000, 1939; $1,311,000, 1940; $1,376,000, 1941; 
ot 465,000. 1942. $12,890,000 of this loan has heretofore been 


sold. 

972,000 second water 4% 1925-1964 loan. Int. M.&N. Redeemable 

yoarty on par sh 19,000. 1058) aioe oni 1925; $110,000, 1926; 

4, » 1927; y, , 1928; $123,000, 1929; $128,000, 1930; 

= $133,000, 1931; $139,000, 1932. 

967 ,000 second school 4% 1924-1948 loan. Int.M.&N. Redeemable 

yearly on May 1 as follows: $474,000, 1931; $493,000, 1932. 
$2,845,000 of this loan has heretofore been sold. 

Interest is payable semi-annually and will be computed from the interest- 
payment period next preceding the date fixed for the delivery of the stock. 
Circulars have been prepared showing the authority for the issuance of 
these loans, together with the purposes for which the proceeds of the sale 
pI Seeees. which circulars can be otained from the City Register upon 
application. 
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Conditions of Sale. 

1. No proposal containing conditions inconsistent with those herein set 
forth will be entertained. 

2. All proposals must name a price for each $100, with accrued interest 
to date of settlement, and must specify price bid for each loan. The date 
of delivery shall be Sept. 1 1924. 

3. Bids will be received for the whole or for any part of the amount of- 
fered. Bids will be received for all or none of the amount offered; also for 
all or none of any part or parts. Unless bids specify ‘‘all or none’”’ of the 
amount bid for, a portion of the amount may be allotted. 

4. Every bid must be accompanied by a certified check on a Clearing 
House bank, drawn to the order of the Mayor and City Council of Balti- 
more, or a certificate of deposit of a Clearing House bank so indorsed, or 
cash, for 2% of the amount of stock for which bid is made. But no deposit 
by any one party need be for more than 2% of the entire amount offered for 
sale. 

5. If the bidder shall have failed to pay in full on or before Sept. 1 1924 
for the amount of stock allotted to him, the deposit made therefor shall be 
forfeited to and retained by the city as liquidated damages for such neglect 
or refusal, and shall thereafter be paid into the sinking fund of the city for 
the redemption of the funded debt. 

6. Upon the payment to the City Register on the day of delivery by the 
persons whose bids are accepted of the amounts due for the stock awarded 
to them respectively, certificates thereof will be issued to them in sums of 
$100 or multiples thereof, as they may desire. 


BANDERA COUNTY ROAD DISTRICT NO. 2 (P. O. Bandera), 
Tex.—BOND OFFERING.—Sealed bids will be received at any time for 
$25,000 coupon roed bonds. Denom. $1,000. Date May 1 1924. Prin. 
and semi-ann. int. (M. & N.) payable in Austin and New York. Due 
$1,000, 1926 to 1950. A certified check for $2,500 required. 


BANNER SCHOOL DISTRICT NO. 14, Pierce County, No. Dak.— 
BOND SALE.—The $6,000 6% building bonds offerei on June 16— 
V. 118, p. 2858—were purchased by Geo. B. Keenan & Co. of Minneapolis 
at par. Date June 1 1924. Due June 1 1944. 


BARR BUTTE SCHOOL DISTRICT NO. 37, Williams County, 
No. Dak.—BOND S- ALE.—During the month of June the State of North 
Dakota purchased $10,000 5° bonds at par. Date May 1 1924. Due 
May 11939. Bonds are not ‘subject to call but may be redeemed two years 
from date of issue. 


BARTLETT, Bell County, Tex. —BONDS REGISTERED.—tThe State 
Comptroller of Texas registered $40,000 5° 10-40 year school building 
bonds on July 2. 


BATTLE CREEK, Calhoun County, Mich. 
han, Harris & Oatis "of New York have been awarded an issue of 444 
and 434 % paving bonds for $100,000, equal to 100.01, a basis of about 4.61‘ 
Denom. $1,000. Date Mar. 1 1924. Prin. and semi-ann. int. (M. & $.) 
payable at the National Park Bank of New York. The 4% % bonds ma- 
ture $5,000 yearly on Mar 1 1925 to 1938 incl., and the 444° bonds ma- 
ture $5,000 yearly on Mar. 1 1939 to 1944 incl. Legality approved by 
Wood & Oakley of Chicago. 

Financial Statement. 

> . .$52,7( 

ea ee eas Bsa 


-BOND SALE. Strana 





Assessed valuation : 
Total bonded debt (including this issue) ___- 
Population (1920 Census), 36.164. 


BEDFORD VILLAGE SCHOOL DISTRICT (P. O. Bedferd) Cuya- 
hoga County, Ohio.—BOND OFFERING.—H. B. Strachan, Clerk of 
Board of Education, until 8 p. m. July 18 will receive sealed bids for $45,000 
5% % school erection bonds. Denom. $1,000 and $500. Date June 1 1924. 
nt. > & O. Due each six months as follows: $1,000, April 1 and Oct. 1 
1925; $1,500 April 1 1926; $1,000, Oct. 1 1926 to Oct. 1 1928: $1,500, April 1 
1929; $1,000, Oct. 1 1929 to Oct. 1 1930: $1,500, April 1 1931; $1,000, 
Oct. 1 1931 to Oct. 1 1932: $1,500, April 1 1933: $1,000, Oct. 1 1933 to Oct. 1 
1934; $1.500, April 1 1935; $1,000, Oct. 1 1935 to Oct. 1 1936; $1,500, 
April 1 1937; $1,000, Oct. 1 1937 to Oct. 1 1938; $1,500, April 1 1939: 
$1,000, Oct.'1 1939 to Oct. 1 1940, incl.; $1,500. April 1 1941: $1,030, 
Oct. 1 1941 to Oct. 1 1942: $1,500, April 1 1943; $1,000, Oct. 1 1943; $1,500, 
April 1 1944, and $1,000, Oct. 1 1944. Certified check for 2% of the 
amount bid upon, on some solvent bank, payable to the Sc hool District, 
required. 

BEDIAS INDEPENDENT SCHOOL DISTRICT (P. O. Bedias), 
Grimes County, Tex.—-BONDS REGISTERED.—tThe State Comptroller 
of Texas registered $7,500 6% serial school bonds on June 30 


BEEVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Beeville), 
Bee County, Tex.—BONDS REGISTERED.—On July 2 the State Comp- 
troller of Texas registered $30,000 6°% 10-20-year school bonds. 


BELLAIRE CITY SCHOOL DISTRICT (P. O. Bellaire), Belmont 
Count Ohio.—BOND OFFERING.—H. . Tyler, Clerk Board of 
Education, until 12 m (Central standard time) July 15 will receive sealed 
bids for $32,000 6%_coupon school bonds. Denom. zi. 000 and $500. 
Date July 15 1924. Prin. and semi-ann. int. (J. & J. 15), payable at the 
First National Bank of Bellaire. Due yearly on Jan. 15 as ‘ bdbiows: $1,500 
1926 to 1945, incl., and $2,000 1946. Certified check for $1,000 on a 
solvent bank, payable to the Board of Education required. 


BELMONT, Belmont County, Ohio.—BOND OFFERING.—W. M. 
White, V illage Clerk, will receive sealed bids until 12 m. July 21 for $2, 000 
6% Main Street and Jefferson Street improvement bonds. De nom. $225 
and one for $200. Date June 1 1924. Int. A. & O. Due $225 1925 to 
1932, incl., and $300 1933. Certified check for 10% of the amount of 
bonds bid for, payable to the Village Treasurer required. 


BERLIN, Coos County, N. H.—BOND SALE .—Blodget & Co. of Bos- 
ton have been awarded the $75,000 44%% public improvement bonds of- 
fered on July 7 (V. 118, p. 108) at 101.48, a basis of about 4.28% Date 
July 1 1924. Due $5,000 yearly on July 1 from 1925 to 1939 incl. 


BITHLO, Orange County, Fla.—BOND SALE.- —The $35,000 6% 
street improvement bonds offered on July 5 (V. 118, p. 3224) were pur- 
chased by Preyer & Dee of Haines City at par. 


BLANCHESTER, Clinton County, Ohio.—BOND OFFERING .— 
W.L. Hixon, Village Clerk, will receive sealed bids unit] 12 m. July 28 for 
$49, 900 54% water supply coupon bonds. Denom. $1,900 and one for 

$900. Date Mar. 1 1924. Prin. and semi-ann. int. (M. & S.) payable 
at the Village Treasurer's office. Due yearly on Sept. 1 as follows: $1,900, 
1925, and $2,000, 1926 to 1949 incl. Certified check for 5% of the amount 
of bonds bid for, payable to the Village Treasurer, required. 


BLISSFIELD, Lenawee County, Mich.—BOND SALE.— 
Trust Co. of Detroit_has been awarded the $130,000 5% 


8,410 
0 064 


The Detroit 
water works 


system construction bonds offered on June 27—V. 118, p. 2858—for 
$136,577, equal to 105.05, a basis of about 4.59%. Date Aug. 1 1924. 
Due yearly on Aug. 1 as follows: $3,000, 1929 to 1931 incl.; $4,000, 


1932 to 1934 incl.; $5,000, 1935 to 1939 incl., and $6,000, 1940 to 1953 incl. 


BLOOMFIELD —yirt DISTRICT, Los Angeles County, Calif.— 
BOND SALE.—The $18.000 5% school bonds offered on June 23 were 
ee ye a by the Bank of Italy “at a premium of $322, equal to 101.78, a 

asis of about 4.83%. Date June 1 1924. Due $1,000 June 1 1925 to 


1942, incl. The following is a list of bids received: 
Premium. | Premium. 
Capital National Bank-_-_-_--_- $2 4 00 Book 0 eee $322 00 
ee Qe See 6 00/V m, Mente 06.665.600 131 00 
E. Campbell Co_....._-. i69 00 ee Smith & Camp Co. 235 80 
Gitisens National Co... .__- 182 00 


BOISE, Ada County, Idaho.—_BONDS DEFEATED .—The proposition 
to issue $125, 000 street right-of-way bonds, submitted to the vote of the 
people at the election held on June 3—V. 118, p. 2603—failed to carry. 


BOULDER COUNTY SCHOOL DISTRICT NO. 121 (P. O. Be. 
Coe. —BONDS DEFEATED.—At the election held on July 3—V. 118, 

3224—the voters turned down the proposition submitted to them at 
Phat time to issue $9,000 school and $3,000 garage bonds.by a vote of 
13 for to 42 against. 

BRISTOL COUNTY (P. o Taunton), Mass.—TEMPORARY LOAN. 
—A temporary loan of $200,0 maturing Nov. 1 1924, has been sold to 
the First National Bank of Boston on a 2.42% % discount basis. 


BROCKPORT, Monroe County, N. Y.—BOND SALE.—Sherwood & 
Merrifield, Inc., of New York, bidding 100.34, a basis of about 4.46%, 
were awarded the gee, 000 coupon paving bonds offered on July 7—V. 
118, p. 3224—as 4% Date Aug. 1 1924. Due $1,500 yearly on Aug. 1 
from M925 to 1944 Sachucive. 








BROCKTON, Hteusentin County, Mass.—TEMPORARY LOAN.— 
The National Shawmut Bank of Boston has been awarded a temporary 
loan of $300,000, dated July 10 1924 and payable April 20 1925, on a 
2.44% discount basis. 

BROOKLYN SCHOOL DISTRICT (P. O. 
County, Mich.—BOND SALE.—Stranahan, Harris & Oatis of Toledo 
have been awarded an issue of $45,000 54% school bonds at 106.02. 


BUHL, St. Louis County, Minn.—BOND OFFERING.—Sealed bids 
will oe received until 2 p. m. July 21 by John W. Pasich, Village Recorder, 
for $33,000 public impt. bonds. Int. rate not to exceed 6%. Denom. 
$1,000. Date Aug. 1 1924. A certified check for $500, payable to Phil 
J. Kinsman, Treasurer, is required. 


BUNCOMBE COUNTY (P. O. Asheville), No. Caro.—BOND SALE.— 
The $300,000 5% road and bridge bonds offered on July 8—V. 118, p. 3105 
—were purchased by W. L. Slayton & Co. and Prudden & Co. of Toledo 
as 4%s at a premium of $930, equal to 100.31, a basis of about 4.72%. 
Date July 11924. Due $10,000 July 1 1929 to 1958. 


BURDEN, Cowley County, Kan.—BONDS REGISTERED.—The 
a ate Auditor of Kansas registered $13,000 5% electric light bonds on 
une § 


CAIRO, Alexander County, Ill.—PRICE.—The price paid by the 
Illinois Merchants Trust Co. of Chicago for the $150,000 5% coupon levee 
and drainage bonds awarded to that company, as stated in V. 118, p. 2988, 
was 101.89, a basis of about 4.76%. Date July 11924. Due yearly on 
July 1 as follows: $7,000, 1925 to 1934 incl., and $8,000, 1935 to 1944 incl. 


CALDWELL, Noble County, Ohio.—BOND OFFERING.—Until 
12 m. July 26 sealed bids will be received by Wayne A. Keith, Village Clerk, 
for the following issues of 6% street special assessment bonds: 
$2,866 70 Lewis Street. Denom. $286 67. Due $286 67 March 1 1925 


to 1934 incl. 
3,813 60 he ae Street. Denom. $831 36. Due $381 36.March 1 1925 


Brooklyn), Jackson 











934 incl. 

9,049 30 Hast st Street. Denom. $904 93. Due $904 93 March 1 1925 
9 ne 

Date m2 1 1924. Int. M. & 8S. Certified check for 5% of the 


amount of bonds bid for, payable to the Village Treasurer, required. 


CANOE TOWNSHIP (P. O. Rossiter), Indiana County, Pa.—BOND 
OFFERING .—Sealed bids will be received until 3 p. m. July 19 by S. C. 
Work, Township Secretary, for $20,000 44% township bonds. Denom. 
$1,000. Date July 15 1924. Int. semi-ann. Due yearly on July 15 as 
follows: $4,000, 1930: $5,000, 1935; $6,000, 1940, and $5,000, 1943. Certi- 
fied check for $200 required . 


CARBON COUNTY SCHOOL DISTRICT NO. 3 (P. O. Rawlins), 
Wyo. -PURCHASER—PRICE.—Our Western correspondent in a special 
wire advises us that the purchasers of the $275,000 school bldg. bonds 
(reported sold in V. 118, p. 3224) were James N. Wright & Co., E. H. 
Rollins & Sons and Sidlo, Simons, Fels & Co., all of Denver, and the price 
paid was 100.63 for 5s. 

CARROLL COUNTY (P. O. Delphi), 


Ind.—BOND SALE.—The 
Fletcher-American Bank of Indiana 


lis has purchased the ° 600 4%% 


Jessee Johnson et al., road bonds offered on July 2—V* 118, 3224—for 
$7,667, equal to 100.88, a basis of about 4.30% . Date Nene 15 1924. 
Due $380 each six months from May 15 1925 to Nov. 15 1934, inclusive. 


CASS COUNTY ROAD DISTRICT NO. 19 (P. O. Linden), Texas. 
—BOND ELECTION.—An election will be held on July 21 to vote on the 
question of issuing $36,000 51% % bonds. Sam L. Henderson, County Judge. 


CHARDON, Geauga County, Ohio.—BIOND OFFERING.—Sealed 
bids will be received until 12 m. July 28 by Robert S. Parks, Village Clerk, 
for $3,600 6% coupon special assessment alley improvement bonds. Denom. 
$400. Date June 1 is. Interest M. & S. Due $400 yearly on Sept. 1 
1925 to 1933, incl. Cértified check for 10% % of the amount of bonds bid 
for required. 


CHARLESTON COUNTY (P. O. Charleston), So. Caro.—BOND 
OF FERING.—Sealed bids will be received until 12 m. July 24 by Jac. D. 


Leseman, Chairman of Sanitary and Drainage Commission, for $} 100,000 
54% Jate 


5% coupon or registered road and bridge bonds. Denom. $1,000 
July 11924. Prin. and semi-ann. int. (J. & J.) payable at the Chatham & 
Phoenix Bank, New York. Due $55, 000 July 1 1925 to 1944. The 


opinion of any reputable bond attorney in the United States, designated 
by the purchaser, on the validity of said bonds will be furnished, if desired, 
upon such bidder agreeing to pay cost and expense of such opinion. These 
bonds are part of a $1,500,000 issue. A certified check for $5,000, payable 
to the Sanitary and Drainage Commission, is required. 


CHATHAM, Barnstable County, Mass.—BOND SALE.—Wm. R. 
Compton Co. has been awarded $100,000 4% school and municipal loan 
bonds dated July 1 1924 and maturing July 1 1925 to 1944 incl. at 100.2621. 


CHEYENNE, Laramie County, Wyo.—BOND SALE.—A special 
telegraphic dispatch from our Western correspondent advises us that 
approximately $110,000 514% 6-10-year serial funding bonds have been 
sold to the Stockgrowers National Bank of Cheyenne at par. 


CHICAGO SANITARY DISTRICT, Ill.—BOND OFFERING.—Sealed 
proposals will be received by Harry E. Wallace, Clerk of the Board of Trus- 
tees, at his office in Room 700, 910 South Michigan Ave., Chicago, until 
ll a. m. (Standard time) July 17 for $5. 000 ,000 4% (registerable as to prin- 
cipal) sanitary bonds. Denom. $1,000. Date July 1 1924. Prin. and 
semi-ann. int. (J. & J.) payable at the District Treasurer’s office. Due 
$250,000 on July 1 from 1925 to 1944 incl. A certified check on some re- 
sponsible Chicago bank, payable to the above Clerk, for 3% of bid required. 
ae of Wood & Oakley of Chicago, approving legality, will be fur- 
nishe 


CHILDRESS, Childress County, Tex.—BOND OFFERING.—-Sealed 


bids will be received until July 15 by ‘the ¢ ‘ity Secretary for $35,000 5% % 
park bonds. 


CHILLICOTHE INDEPENDENT SCHOOL DISTRICT (P. O. 
Chillicothe), Hardeman County, Tex.—BOND SALE.—The $14,000 
6% serial bonds registered on June 18 were purchased by Breg, Garrett 


& Co. for $14,750, equal to 105.35. Denom. $500 and $1,000. Date 
April 8 1924. 
CICERO TOWNSHIP (P. O. Tipton), Tipton County, Ind.— 


BONDS NOT SOLD.—The $22 
V. 118, p. 3224—were not sold. 


CLARK COUNTY SCHOOL DISTRICT NO. 16 (P. O. Ashland) 
Kan.—BONDS REGISTERED .—tThe State Auditor of Kansas registere 
$21,690 33 5% judgment funding bonds on June 30. 


CLYDE, Cloud County, Kan.—BONDS REGISTERED.—The State 
Auditor of Kansas registered $20,836 66 5% paving bonds on June 28. 


COLFAX SCHOOL DISTRICT, Richland County, No. Dak,— 
BOND SALE.—The $1,800 blidg. bonds offered on June 23—V. 118, p. 
2988—were sold on June 30 to B. Fischer of Lidgerwood at par as 6s. Date 
July 11919. Due July 1 1929. 


COLUMBUS, Cherokee County, Kan.—BONDS REGISTERED.— 
Em - Same Auditor of Kansas registered $15,336 5% paving bonds on 
une 


COLUMBUS SEPARATE SCHOOL DISTRICT (P. O. Columbus), 
Lowndes County, Miss.—BOND OFFERING.—Sealed bids will be 
received until 8 p. m. July 22 by A. B. Lawrence, Secretary and Treasurer, 
for $125,000 5% school bonds. Denom. $1,000. Prin. and semi-ann. 
int. (F. & A.), payable at the Hanover National Bank. Legality to be 
approved by John C. Thompson, New York, or Charles & Rutherford of 
St. ae al A certified check for 5% of bid, payable to the City Treasurer 
is réquir 


CONROE, Montgomery County, Texas.—BONDS VOTED.—At 
the election held on June 17—V. 118, p. 2988—the voters authorized the 
issuance of $45,000 sewer bonds. 


COUNCIL BLUFFS INDEPENDENT SCHOOL pes icy (P. O. 
Council yg paptnasatsonte County, lowa.—BOND E.—The 
$65,000 4%% building bonds offered on wy 1—V. 118, eae 
purchased by the | rere Savings Bank, Council Bluffs, at par bus a premium 
of $536, equal to 100.82—a basis of about 4.42%. Denom. $1, Date 
Aug. 1 1924. Due $5,000 Aug. 1 1932 to 1944, incl. 


500 5% coupon bende offered on July 3— 
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COWLEY COUNTY SCHOOL DISTRICT NO. 6 (P. O. Arkansas 
City), Kan.—BOND SALE.—The $10,000 5% school bonds offered on 
June 30—V. 118, p. 3225—were purchased by the Guarantee Title & 
Trust Co. of Wichita at par plus a premium of $125, equal to 101.25—a 
basis of about 4.76%. Yate July 1 1924. Due on July 1_as follows: 
$1,000, 1926 to 1933, incl., and $2,000, 1934. 


CRAWFORD COUNTY SCHOOL DISTRICT NO. 57 (P. O. Girard) 
Kan.—BONDS REGISTERED.—The State Auditor of Kansas registere 
7.265 25 6% temporary improvement bonds on June 7. 


CROCKETT INDEPENDENT SCHOOL DISTRICT (P. O. Crockett), 
Houston County, Tex.._BOND SALE .—The $25,000 54 % serial bonds 
registered by the State Comptroller of Texas on June 19—V. 118, p. 3225— 
were sold. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFER- 
ING.—Until 11 a. m. (Cleveland time) July 16 sealed bids will be received 
by A. J. Hfeber, Clerk of Board of County Commissioners, for $108,556 67 
5% coupon Superior Road impt. bonds. Denom. $1,000 and one for 
$556 67. Date Aug. 1 1924. Prin. and semi-ann. int. (A. & O.) able 
at the office of the County Treasurer. Due yearly on Oct. 1 as follows: 
$9,556 67, 1925, and $11,000, 1926 to 1934, incl. Certified check for 1% 
of the amount of bonds bid for, other than one making bid, payable to 
the County Treasurer, required. 


DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 3 (P. O. 
Miami), Fla.—BOND OFFERING.—Segled bids will be received until 
1:30 p. m. July 14 by Charles M. Fisher, Secretary Board of Public Instruc- 
tion, for $40,000 6% school bonds. Denom. $1,000. Date July 1 1924. 
Principal and semi-annual interest (J. & J.) payable at the Chase National 
Bank, New York. Legality approved by Chester B. Masslich, New York. 
Due July 1 1944. A certified check for 2% of amount of bonds bid for, 
required. 


DANBURY TOWNSHIP (P. O. Marblehead), Ottawa County, Ohio. 
—BOND OFFERING .—Sealed proposa!s will be received by Geo. J. Eber 
wine, County Clerk-Treasurer, until 12 m. July 19 for $24,000 544% road 
bonds. Denom. $3,000. Date July 15 1924. Principal and semi-annual 
interest (M. & 8.) payable at the Township Treasurer's office. Due $3,000 
yearly on Sept. 1 from 1925 to 1932, inclusive. A certified check for $500, 
evento to the above official, required. Bidders will be required to satisfy 
themselves of the legality of the issue of said bonds, but full transcript will 
be furnished the successful bidder as required by law. 


DAYTON SCHOOL DISTRICT (P. O. Dayton), Montgomery 
County, Ohio.— BONDS OFFERED .—Until 12 m. July 10 sealed bids were 
received by C. J. Schmidt, Clerk, Board of Education, for $379,000 4% - 
coupon school bonds. Denom. $1,000. Date July 10 1924. Int. J. & J. 
Due yearly on July 10 as follows: $18,000, 1926 to 1935 incl.; $19,000, 
1936, and $18,000, 1937 to 1946 incl. Legality approved by Squire, San- 
ders & psey of Cleveland. 


DECATUR COUNTY (P. O. Greensburg), Ind.—BOND SALE .—The 
City Trust Co. of Indianaplis, it is stated, have been awarded an issue of 
$6, road bonds at par and accrued interest. 


ME DENNISON, Tuscarawas County, Ohio.—BOND OFFERING.— 
O. C. Johnston, City Auditor, will receive sealed bids until 12 m. July 17 
for $15,624 544% street improvement bonds. _Denoms. $1,000, $500 and 
one for $1,624. ate July 11924. Int. J.& D. Due each six months as 
follows: $1,624 June 1 1925 and Dec. 1 1925 and $1,000 each June 1 and 
$500 each Dec. 1, June 1 1926 to Dec. 1 1934 incl. Certified check for 1% 
of the amount of bonds bid for required. 


#® DETROIT, Mich.—FORD'S NOTE TO CITY RENEWED.—The loan 
of Henry Ford to the city of $5,000,000 was renewed on July 7 at a rate of 
3% interest as compared with the old rate of 4%. The city has been 
receiving short-term loans from banks at 44%, but the new rate is set at 
3%%. 

The Detroit ‘‘Free Press’’ of July 8 says: 

‘The Ford loan was negotiated several months ago by former Comptroller 
William J. Nagel and called for payment upon demand, the Ford com- 
pany to receive 4% interest. The new loan negotiated at the lower rate 
will mean the saving to the city of $50,000 annually during the life 
time of thelcan. The new interest rate obtained from the banks represents 
a similar saving. 

“The loans have been made pending issuance of city bonds for various 
yublic improvements. As the city can borrow money at the low interest, 

Reading considers it better financing than issuing the bonds until it is 
absolutely necessary. The city pays in excess of 4% on bonds outstanding.”’ 


DILLON, Beaverhead County, Mont.—BOND OFFERING.—Henry 
G. Rodgers, City Clerk, will sell at public auction at 8 p. m. Aug. 11, 
$100,0(0 water bonds. Interest rate not to exceed 6%. Denom. $1,000. 
Date July 1 1924. Principal and semi-annual interest (J. & J.) payable at 
the City Treasurer's office cr at some bank in New York. Bids will be 
received for bonds maturing in 20 years, optional in 10 years, and for bonds 
maturing $5,000 each year, all outstanding bonds to be redeemable after 
10 years. A certified check for $2,000, payable to the City Treasurer, is 
required. 


DILLCNVALE VILLAGE SCHOOL DISTRICT (P. O. Dillonvale), 
Jefferson County, Ohio.—BOND SALE.—Ryan, Bowman & Co. of 
Toledo have purchased the $100.000 514% fireproof school construction 
bonds offered on June 28—V. 118, p. 3106—at 103.261. Date June] 1924. 
Due each six months as follows: $2,000 each March 15 and $3,000 each 
Sept. 15 from March 15 1925 to Sept. 15 1928, incl.. and $2,000 each six 
months from March 15 1929 to Sept. 15 1948, incl. Other bidders were: 

Price Bid. Price Bid. 
P. R. Nicholson ...-$102,270! Ryan. Powman & Co 3.8 
W.L. Slayton & Co__-__- 102,820 | Weil, Roth & Irving 
Braun, Bosworth & Co__-- 102,611) 


DIVIDE COUNTY (P. O. Crosby), No. Dak.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. July 15 by the Board of County 
Commissioners for $20,000 certificates of indebtedness maturing in 6 months 
and $20,000 county road and bridge bonds maturing in 18 months. Int. 
rate not to exceed 7%. Denom. $1,000. A certified check for 5% of bid 
Pe jt fred. 


DODGE CITY, Ford County, Kan.—NOTES REGISTERED.—The 
fay ayer of Kansas registered $33,964 56 6% temporary notes on 
une ‘ 


DOWNEY SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND SALE.—The $30,000 6% school bonds offered on June 35 —V. 118, 
p. 3106—were purchased by E. H. Rollins & Sons of Los Angeles at a 
ovremium of $2,731, equal to 109.10—a basis of about 5.08%. Date 
une 1 1924. Due $1,000 yearly on June 1 from 1925 to 1954, incl. 


DUVAL COUNTY (P. Q. San Diego), Texas.— BONDS REGISTERED. 


—On July_5 the State Comptroller of Texas registered $250,000 5%% 
“pecial road bonds. ' 


EASTCHESTER (P. O. Tuckahoe), Westchester County, N. Y.— 
BOND OFFERING .—Sealed bids will be received by Ed. A. Matthews, 
Town Clerk, until 8 p. m. (daylight saving time) July 17 for $96,000 44% 
construction bonds. Denom. $1, . DateJuly 151924. Prin. and semi- 
ann.in . (J. & J.) payee at the First National Bank of Tuckahoe. Due 

early on J y 15 as follows: $5,000, 1926 to 1943 incl., and $6,000, 1944. 
Certified ch k for 2% of the amount of bonds bid for, payable to the town, 


EAST DEER TOWNSHIP (P. O. Creighton), Allegheny County, 
P .—RBOND SALE.—F¥ edmond & Co. of Pittsburgh have purchased the 
£40,000 444% bonds offered on July 8—V. 118, p. 3225—at a premium of 
$460). equal to 101.15, a basis of abeut 4.37%. Date July 1 1924. Due 
$2,000 yearly cn July 1 from 1926 to 1945, inclusive. 


EASTWOOD, Onorndzga County, N. Y¥Y.—BOND SALE—BONDS 
NOT SOLD.—E. H. Rollins & Sons of New York have been awarded the 
$60,000 sewerage vonds offered on June 30—V. 118, P- 3106—as 4\%s 
for $60,243 60, equal to 100.406, a basis of about 4.45%. Date July 1 
1924. Due $3,000 yearly on July 1 1925 to 1944, incl. 

The $60,000 paving bonds offered at the same time were not sold. 


EBENEZER SCHOOL DISTRICT if’; O. Greenville), Greenville 
County, So. Caro.— BOND SALE.—J.H. Hilsman & Co.., Inc., of Atlanta 
have purchased $6,000 6% school bonds. Denom. $1,000. Date March 1 
1924. Prin. and semi-ann. int.!)(M. & 8.) payable in New York. Due 
March 1 1944. @ Gig 





Mass.—BOND SALE.—An issue of 
$93,000 4% schoo sold to Grafton & Co., of at 
100.22. ate July 15 1924. Due 1925 to 1944, inclusive. 


EDISON-SALEM SCHOOL DISTRICT (P. O. Edison-Salem), Cal- 
oun County, Ga.—BOND SALE.—J.H. Hilsman & Co., Inc., of At- 
lanta, have purchased $17,500 544% school bonds. Denom. $500. Date 
June 1 1924. Prin. and ann. int. (Jan. 1) payable at the National Park 


Bank, N. Y. City. Due on Jan. 1 as follows: $500, 1927 to 1935; $1,000, 
1936 to 1948. 


EL PASO COUNTY SCHOOL DISTRICT NO. 11 (P. O. Colorado 
Springs), Colo.— BOND SALE.—The $100,000 4%4% coupon sc 
bonds offered on July 8 (V. 119, p. 109) were purchased by the Harris 
Trust & Savings Bank of Chicago at 102.103, a basis of about 4.33%. 
Date Jan. 2 1923. Due Jan. 1 1942. 


EMPORIA, Lyon County, Kan.—BOND SALE.—The Guarantee Title 
& Trust Co. of Emporia has purchased $15,000 5% water-works bonds at 
a premium of $196 50, equal to 101.31. Due 1 to 10 years. 


ENGLEWOOD, Arapahoe County, Colo.—BOND SALE.—H 
Wilcox & Son of Denver have been awarded the $40,000 5% % sewer bon 
offered on July 7 (V. 118, p. 3225) at 100.35. Date July 1 1924. Due 
July 1 1944. Bonds are optional (date not stated). 


ERATH COUNTY ROAD DISTRICT NO. 2 (P. O. Stephenville), 
Tex.—BOND OFFERING.—Sealed bids will be received until 11 a. m. 
July 14 by A. P. Young, County Judge, for $35,000 5% % Series ‘‘B”’ road 
bonds. nom. $1, . Date June 10 1924. Due on June 10 as follows: 
$10,000, 1925 to 1934, incl., and $25,000, 1954, optional after ten years. 
A certified check for $1,000, payabel to A. P. Young, County Ju my 
required. The bo 


EDGARTOWN,! Dukes County, 
i bonds has been 


nds have been approved by the Attorney-General and 


are now being printed and will be ready for delivery when sold. 
ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY LOAN .—A 


tem 
has 
basis. 


rary loan of $130,000, dated July 10 1924 and payable May 1 1925, 
nm sold to the Merchant s National Bank of Salem on a 2.47 % discount 


EUGENE, Lane County, Ore.—BONDS VOTED.—At the election 
held on July 2 (V. 118, p. 2476), the voters authorized the issuance of 
oy Lege 5%% public auditorium bonds by a vote of 1,112 for to 1,082 
aga t. 


EUREKA, Greenwood County, Kan.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. July 15 by Etta L. Cutmyer, City Clerk, 
for $2,400 5% Sewer District No. 14 bonds. Denom. $300. Date July 1 
1922. Int. semi-ann. (J. & J.). Due $300 Jan. 1 1925 to 1932 incl. A 
certified check for 2% of bid required. 


EVERETT, Middlesex County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $200,000 payable $100,000 respectively March 2 and 
April 1 1925, has been sold to the Guaranty Trust Co. of New York on a 
2.37% discount basis plus a $2 premium. 


EXPORT, Westmoreland County, Pa.—BOND SALE.—On July 7 the 
$9,000 5% beroush bonds offered on that day v. 118, p. 3225) were sold 
to Stroud & Co. of Philadelphia for $9.160, equal to 101.77, a basis of about 


4.84%. Date June 1 1924. Due $1,000 1929, 1933, 1936, 1939, 1941, 
1943, 1945, 1947 and 1949, 


FAIRBANKS SCHOOL TOWNSHIP (P. O. Sullivan 
County, Ind.—BOND OFFERING.—Sealed bids ved until 
1 p. m. July 21 by Milton Drake, Township Trustee, for $45,000 5% 
school bonds. Denom. $500. Date July 18 1924. Int. J. & J. Due 
$1,500 each six months from July 18 1925 to Jan. 18 1940, inclusive. 


FALLS COUNTY ROAD DISTRICT NO. 6 (P. O. Marlin), Tex.— 
BIDS REJECTED .—AIll bids received for the $115,000 5%% road bonds 
offered on July 1—V. 118, p. 3225—were rejected. 


FONTANA SCHOOL DISTRICT, San Bernardino County, Calif. 
—BOND SALE.—The $45,000 5% school bonds offered unsuccessfully 
on April 28—V. 118, p. 2093—-were later purchased by the First Securities 
Co. of Los Angeles at par. 


FORMOSA SCHOOL DISTRICT NO. 39, Williams County, No. Dak 
—BONDS NOT SOLD.—The $4,000 7% funding bonds offered on Feb. 2— 
V. 118, p. 579—were not sold. 


FORT PIERCE, St. Lucie County, 
recent election the voters authorized the iss 
ment bonds. . 


FORT SCOTT, Bourbon County, Kan.—BONDS REGISTERED.— 
fi 7 Auditor of Kansas registered $55,000 5% paving bonds on 
une 28. 


FRANKLIN COUNTY (P. O. Russellville), Ala.—BOND SALE.— 
The $100,000 5% % funding bonds offered on June 30—V. 118, p. 3225— 
were purchased by the Central State National Bank of Memphis at 103.20, 
a basis of about 5.24%. Date June 1 1924. Due June 1 1944. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING. 
—Until 10 a. m. July 18 sealed bids will be received by Opha Moore, Clerk, 
Board of County Commissioners, for $59,000 5% road surface bonds. 
Denom. $1,000. Date July 15 1924. Prin. and semi-ann. int. (A. & O.) 

ayable at the County Treasurer's office. Due yearly on Oct. 16 as fol- 
om $7,000, 1925 to 1929 incl., and $6,000, 1930 to 1933 incl. Ocertified 
check for 1% of the amount of bonds bid for required. 


FRANKLIN SCHOOL DISTRICT (P. O. Franklin), Franklin 
County, Neb.—-BOND ELECTION .—An election will be held on July 18 
to vote on the question of issuing $25,000 school-addition bonds. 


FREEHOLD, Monmouth County, N. J.—BOND SALE.—4J.8. Rippel 
& Co. of Newark have been awarded the $36,000 4% % coupon or registered 
sewerage-extension Series 1924 bonds offered on July 7 (V. 118, p. 3106) 
for $36,808, equal to 102.22—a basis of about 4.46%. Date July 1 1924. 
Due $2,000 yearly on July 1 from 1925 to 1942, inclusive. 


FREEMANSBURG SCHOOL DISTRICT (P. O. Freemansburg) 
Northampton County, Pa.—BOND SALE.—The Bethlehem Nationa 
Bank of Bethlehem has been awarded the $12,000 5% coupon school bonds 
offered on July 5 (V. 118, p. 3225) for $12,356 40, equal to 102.97, a basis 
of about 4.50% if called at optional date and 4.73% if allowed to run full 
termof years. Date July51924. Due July 5 1954, optional July 5 1931. 

FULTON COUNTY (P. O. Rochester), Ind.—BOND SALE.—The 
$16,000 446% Asa J. Murray et al. road bonds offered unsuccessfully on 

7—V. 118, p._1306—have been awarded to J. P. Flynn at par. 
15 1924. Due $800 each six months from May 15 ig2 to 
Nov. 15 1934 inclusive. 

GALION, Crawford County, Ohio.—BOND OFFERING.—Jacob 
Keene, City Auditor, will receive sealed bids until 12 m. July 10 for $25,000 
5\4%% coupon “electric energy to the customers and patrons of Galion 
Municipality Light and Power Plant bonds.” Denom. $1,000. Date 
June 1 1924. Prin. and semi-ann. int. (A. & O.), payable at the City 
Treasurer's office. Due wer on Oct. 1 as follows: $1,000 1925 and 
$2,000 1926 to 1937, incl. Certified check for $1,000, payable to the 
City Treasurer required. 

GALVESTON, Galveston County, Texas.—BONDS REGISTERED.— 
The State Comptroller of Texas registered $480,000 5% serial school build- 
ing bonds on July 1. 

GARFIELD HEIGHTS (P. O. Cleveland), Cuyahoga County, Ohio. 
—BOND SALE.—W. L. Slayton & Co. of Toledo have been awarded the 
following 5%4 % special assessment bonds offered on July 8 (V. 118, p. 3226) 
pe ified oesel to dina gg as of sao" +oe%: 

f Ja ord Ave. wa - Denom. - Due $360 1 
$6,600 Nov. 11925 to 1934 incl. athe endo 

2,290 Thornton Ave. watermain. Denom. $200, and one for $490. Due 
early on Nov. 1 as follows: $490, 1925, and $200, 1926 to 1934 incl. 
3,460 | ig Ave. eee Se... ge , and one for 
q e yearly on Nov. 1 as follows: » 1925, > 
1926 to 1934 incl. . » oe ee 
2,170 a ye: Stan ages Emcee tyre 8 Denom. 5200, and one for 
; ue rly on Nov. 1 as follows: 70, 1925, and $200, 

3,110 in why ine. truction. D ae d : 
‘ nco! ve. sewer construction. enom . , and one for 0. 
pee qoarty on Nov. 1 as follows: $410, 1925, and $300, 1 ra 
4,920 yr 117th sr nae, ee. ae oats, end ~ for 
‘ e@ yearly on Nov. 1 as follows: : , and $500. 

1926 to 1934 incl. 


airbanks), 
will be recei 


Fla.—BONDS VOTED.—At a 
uance of $500,000 civic improve- 
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3,205 East 115th Street watermain construction. Denom. $300, and one 
for 350: . Due o yearly on Nov. 1 as follows: $505, 1925, cad $300, 
1926 to 1934 in fed ol ee 
6,275 East 115th Seren sewer construction. Denom. $600, and one for 
5S. © yearly on Nov. | as follows: $875, 1925, and $600, 
1926 to 1934 incl. 
6,515 me 114th Street water main construction. Denom. $700, and one 
rng Hy - . or on Nov. 1 as follows: $215, 1925, and $700, 
926 to nc 
9,255 East 114th Street sewer construction. Denom. $1,000, and one for 
. Due yearly on Nov. 1 as follows: $255, 1925, and $1,000, 


1926 to 19 
1,945 East 112th Street water main construction. Denom. $200, and one 


for $145. Due yous on Nov. 1 as follows: $145, 1925, and $200, 
1926 to 1934 inc 

18,449 North Drive pavement construction. Denom. $1,000, and one for 

9. Due yearly on Nov. 1 as follows: $2,449, 1925, and $2,000, 
1926 to 1933 incl. 
35,200 anacherow Ave pavement construction. Denom. $1,000, and one 
r $200. Due yearly on Nov. 1 as follows: $3,200, 1925, and 
$4. 000. 1926 to 1933 incl. 

36,430 East 139th Street pavement construction. Denom. $1,000, and one 
for $430. Due yearly on Nov. 1 as follows: $4,430, 1925, and 
$4,000, 1926 to 1933 incl. 

35.770 East 131st Street pavement construction. Denom. $1,000, and one 
for $770. Due yearly on Nov. 1 as follows: $3,770, 1925, and $4,000, 
1926 to 1933 incl. 

17,534 ~ Russell Ave. pavement construction. Denom. $1,000, and one 
for $534 05. Due yearly on Oct. 1 as follows: $1,534 05, 1925, and 
$2, 1926 to 1933 incl. 

34,901 Christine Ave. pavement construction. Denom. $1,000, and one 
for $901. Due yearly on Nov. 1 as follows: $2,901, 1925, and 
$4,000, 1926 to 1933 incl. 

All of the above issues are dated May 1 1924, excepting the last two, 
which are dated April 1 1924. 

GARNETT, Anderson Coun —~ i Kan.—BONDS REGISTERED .—The 
State Auditor ‘of Kansas registered $16,661 06 and $11,734 94 5% internal 
improvement bonds on June 17. 

GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND OFFERING .— 
Ethel L. Thrasher, C county Auditor, will receive sealed bids until 12 m. 
July 28 for $59,893 544% coupon Sec. ‘‘B"’ Chillicothe Road impt. bonds. 
Denom. $1,000 and one for $893. Due yearly on Sept. 1 as follows: $6,000, 
1925, 1927, 1928 and 1929, incl.: $7,000, 1926, 1928, 1931, 1932. and 

7,893, 1933. Certified check for 10% of the amount of bonds bid for, 
payable to the County Treasurer, required. 

GEM COUNTY (P. O. Emmett), Idaho.—BONDS DEFEATED.— 
The proposition to issue £48,000 court house bonds submitted to the vote 


of the people at the election held on June 28—V. 118, p. 2989—failed to 
carry by a vote of 686 for to 360 against. 


GENEVA, Ashtabula County, Ohio.—BOND OFFERING.—W. E 


Morgan, Village Clerk, will receive sealed bids until 12 m. July 28 for 
$15,000 5%% sewer bonds. Denom. $1,000. nterest semi-annual. 
Due $1,000 Oct. 1 1925 to 1939, inclusive. 

GERMAN SCHOOL DISTRICT NO. 6, Pierce Count » No. Dak.— 


uly 19 by Tor 
for $3,000 6% 


BOND OFFERING.—Bids will be received until ae ~ 
ugby, 
Due July 1 1934. 


Teigen, Clerk at the County opidites's office, in 
building bonds. Denom. $1,000. Date July 1 1924. 
A certified check for 5% of bid required. 


GLENVILLE UNION FREE SCHOOL DISTRICT NO. 2 (P. O. 
Scotia), Schenectady County, N. Y.—BOND SALE.—The U nion Na- 
tional Corp. of New York has purchased an issue of $70, 000 44% % school 
bonds at 100.29—a basis of about 4.47%. Date Jan. 1 1924. Hes yearly 
on Jan. 1 as follows: $1,000, 1926 to 1929, inclusive; $2,000, 1930 to 1934, 
inclusive; $3,000, 1935 to 1938, inclusive, and $4,000, 1939 to 1949, inclusive. 


GREENBURGH (P. O. Tarrytown), Westchester County, N. Y.— 
BOND OFFERING.—Sealed bids will be received by Norman C. Templeton, 
Town Clerk, until 2:30 p. m. July 17 for the following issues of bonds: 
$30,000 414% coupon bridge bonds. Denoms. $1.000 and $500. Due 

$1,500 yearly on July 15 1925 to 1944, inclusive. 

79,000 coupon or registered refunding bonds, not to exceed 5% interest. 
Denom. $1,000. Due yearly on July 15 as follows: $3,000, 1925 to 
1948, inclusive, and $7,000, 1949. 

Date July 151924. Principal and semi-annual interest (J. & J.), payable 
at the Tarrytown National Bank of Tarrytown in New York exchange. 
Legality approved by John C. Thomson of New York. Certified check for 
5% of the amount of bonds bid for, payable to Chas. D. Millard, Supt., 
required. 


GREENFIELD, Franklin County, Mass.—BOND SALE.—The town 
of Greenfield has sold $70,000 4% street railway bonds at 100.478 to the 
ban National Bank of Greenfield. Date July 1 1924. Due 1925 to 1934 
nclusive. 


GREENSBURGH, Westmoreland County, Pa.—BOND SALE.— 
The $200,000 4% % borough street paving bonds offered on July 7—V. 118, 
Pp. 2859—have been sold to the Union Trust Co. of Pittsburgh for $208,904, 
equal to 104.45, a basis of arent 4.15%. Date July 11924. Due yearly 
on Juiy 1 as follows: $5,000, 1928 to 1936 incl.; $10,000, 1937; $5,000, 
1938 and 1939; $10,000, 1940; $5,000, 1941 and 1942; $10,000, 1943 and 

1944; $5,000, 1945; yt eal 1946 to 1950 incl.; $15,000, 1951; $10,000, 
1952. and $15,000, 1953 


GREENVILLE, Wedidnnten County, Miss.—BOND_ OFFERING.— 
Mayor J. A. Hunt will sell at public auction at 2 p. m. July 23 $30,000 
refunding school bonds. Due serially for 20 years. Sealed bids will also 
be received and opened after all bidding is finished. A certified check 
for 5% of bid required. 


GREENVILLE GRADED SCHOOL DISTRICT (P.O. Greenville), 
Pitt County, No. Caro. —BOND OFFERING .—Sealed proposals will 
be received until 2 p.m. July 15 by J. H. Rose, Secretary Board of Trustees, 
for $200,000 coupon —— building bonds registerable as to principal only. 
Int. rate not to exceed 6%. Denom. $1, . Date July 1 1924. Prin. 
and semi-ann. int. (J. & 9 ) payable in ar in New York. Due July 1 
as follows: $5,000, 1927 to 1942 and $10,000, 1934 to 1954 incl. These 
bonds are to be prepared under the supervision of the United States Mtge. 
& Trust Co. N. Y. City, which will certify as to the genuineness of the 
signatures of the officials signing same and the seal impressed thereon. 
The approving opinions of Chester B. Masslich, N. Y.City, and J. L. 
Morehead, Durham, No. Caro., will be furnished the purchasers. A 
certified check upon an incorporated bank or trust company for 2% of 
bid, pay able to the County Treasurer, is required. Delivery on or about 
Aug. 5 1924 in N. Y. City: delivery elsewhere at purchaser’s expense, 
including New York exchange. 


GREENWALD SCHOOL DISTRICT, Stearns County, Minn.— 
BONDS VOTED .—At a recent election the voters authorized the issuance 
of $13,800 school bonds. 


GREENWICH, Fairfield County, Conn.—BOND OFFERING.— 
Sealed bids for the purchase of $400,000 44%% school bonds, Series A, 
of the Town of Greenwich will be received by the Bonding Committee 
at the Selectmen's Office in the Town Hall until July 17 at 12 m. (standard 
time). Said bonds are to be dated July 1 1924, are in denom. of $1,000 
=~ are coupon bonds with the privilege of registration: prin. and semi-ann. 

a BONS in gold coin at the U. 8. Mtge. & Trust Co. New York, said 

S s payable serially, and ath as follows: $50,000 on Jan. 1 1926, 

to 1929 incl., $75,000 on Jan. 1 1930 and 1931, and $50,000 on Jan. 1 1932. 

The legality of the bonds has been approved by John C. Thomson of 

New York, whose opinion as to the legality, or a duplicate, will be delivered 

to the purchaser, or, if more than one purchaser, to each of the purchasers. 

The bonds will be prepared under the su on of the U. Mtge. & 

Trust Co., N. Y. City, which will certify as to the genuineness of the 

signatures ‘of the town officials signing the bends. and the seal impressed 

a, Each bid must be accompanied by a certified check Seyabie 

the Treasurer for 1% of the par value of the bonds bid for. Bonds 

will be delivered to the successful bidder or bidders at the town hall in 

said Greenwich, on Aug. 4 1924. 

Assessed valuati ] iy fi Grand List of 
valuation, real and persona eee. ran rf) 

I. ck dai“ipstn see his bbs eat, ccna indi actin eco ali teanen ites tp bts th techies to dp $65,449 654 

ih tliat tesla ¥ ‘000 

* GUERNSEY COUNTY P, oO. Cambridge), ), Ohio. BOND OFFER- 

ING .—Until 11 a. m. July 15 sealed bids will be received by Ben F . Deselm, 








Clerk of Board ~ 4 Comnty Commissioners, for $3,000 6% coupon Coun 
Home impt. bonds. Denom. . Date Sept. 4 1924. Prin. and ~ 
ann. int. (M. & 8.) peyebic at the County Treasurer's office. Due $500 
for uo Sept. 4 1925 to 1930, incl. Certified check on some solvent bank 
5 Ba MAE | of bonds bid for, payable to the Board of County 
req 


GULFPORT, Pinellas County, Fla.—BOND OFFERING.—Sealed 
bids will be received until 8 p- =. July 24 by W. W. Swift, Town Clerk, for 


$240,000 6% rovement bonds. Due serially for 10 years. A certified 
check for $2, 406 required. 


GUTHRIE SCHOOL TOWNSHIP (P. O. Fort Ritner), Lawrence 
County, Ind.—BOND OFFERING.—Sealed bids will be received until 
1 p. m. July 16 by Chas. M. Henderson, Township Trustee, for $6,000 
5% school bonds. Denom. $1,200. Date July 1 1924. Int. J. & J. 
Due $1,200 each year from Jan. 1 1925 to July 1 1929 incl. 


HAGERSTOWN, Washington County, Md.—BOND SALE.—The 
First National Bank of Hagerstown has been awarded the $55,000 4% % 
street construction and improvement coupon bonds offered on July & 
(V. 119, p. 111) at 102.449, a basis of about 4.28%. Date July 1 1924. 
Due yearly on July 1 as follows: $10,000, 1936 to 1940 ‘incl., and $5,000 1941. 


HAMERLY SCHOOL DISTRICT NO. 7, Renville County, No. Dak. 

During the month of June the State of North Dakota 
purchased $3, 000 5% bonds at par. Date April11924. Due April 1 1944. 
: onds are not subject to call but may be redeemed two years from date of 
issue. 


HAMILTON SPECIAL SCHOOL DISTRICT NO. 39 (P. O. Hamil- 





ton), Pembina County, os ak.—BOND OFFERING.—Sealed_ pro- 
posals will be received until 2 m. July 21 by N. L. Keena, District Clerk, 
for $10,000 6%_ building ‘bende. Date July 1 1924. Int. semi-ann. 


(J. & J.). Due $1,000 on July 1 from 1935 to 1944. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND SALE.—On 
July 7 the $15,000 5% road improvement bonds offered on that day 
(V. 118, p. 3226) were sold to the Provident 8S: ivings Bank & Trust Co. or 
Cincinnati for $15,292 50, equal to 101.95, a basis of about 4.62%. Date 
7 11924. Due yearly on Jan. 1 as follows: $1,000 1926 to 1928 incl., 

$2,000 1929 to 1934 incl. Other bidders were: 


Premium. 
Breed, Elliott & 


: Premium. 
Harrison, 
lll = ears bi 


The Herrick Co., Cleveland_$116 00 
101 00! David Robison & Co. , Toledo 213 30 
Grau, Todd & Co., Cincin.__ 95 00!/Ryan, Bowman & Co., Tol__ 169 65 
N. 8. Hill & Co., Cincinnati. 135 00|Seasongood & Mayer, Cinc_. 197 00 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND SALE.—The 
Provident Savings Bank & Trust Co. of Cincinnati has been awarded the 
$36,600 5% road bonds offered on June 30—V. 118, p. 3107—for $30 ,684— 
equal to 102.28—a basis of about 4.37%. Date June 11924. Due $4,000 
yearly on Dec. 1 1925 to 1933, incl. Other bids were: 

Premium. Premium. 

$656 00'The Herrick Co., Cleveland_$609 00 

632 09! Braun, Bosworth & Co., Tol. 581 00 
A.T. Bell & Co., Toledo . 641 00! W.L. Slayton & Co., Toledo, 

Prov. 8. B. & Tr. Co., Cinc. 68400] etal 549 72 


HAVERFORD TOWNSHIP (P. O. Haverford), Montgomery County 
Pa.—BOND SALE.—An issue of $350,000 highway and sewer bonds 
has been sold to the Girard Trust Co. of Philadelphia. 


HAWKINS COUNTY (P. O. Rogersville), eee SALE.— 
The $75,000 514% road bonds offered on July 5 118 3226—were 
purchased by Caldw ell & Co. of Nashville as 5s at a pA. JF of $1,070 10, 
queer to 101.42, a basis of about 4.85%. Arbitrary date Sept. 1 1924. 

Due $5,000 March 1 1930 to 1944. 


HAYS, Ellis County, Kan.—BOND ; 
bonds offered on Jul 


Detroit Trust Co., 
N.S. Hill & Co., Cincinnati_ 


Detroit 








The $80,000 5% paving 
1—V. 118, p. 32: 26—were purchased by the idelity 
National Bank & Trust Co. at par. Denom. $500 and $1,000. Date 
June 1 1924. Due one to ten years. 


HAYWARD UNION HIGH SCHOOL DISTRICT (P. O. Hayward), 
Alameda County, Calif.—BOND ELECTION.—An election will be held 
on July 22 to vote on the question of issuing $280,000 school bonds. 


HEMPSTEAD, Nassau County, N. Y.—BOND OFFERING.—Until 
8 p. m. July 16 sealed bids will be received by Eugene P. Parsons, Clerk 
Board of Trustees, for the following issues of 414 % registered bonds: 
$275,000 street improvement bonds. Due yearly on Aug. 1 as follows: 

$9,000 1925 and $14,000 1926 to 1944, incl. These bonds are 
part of a total authorized issue of $375,000. Certified check for 


$5,000 required. 
10,000 water main extension. third series, bonds. Due $1,000 yearly on 
Certified check for $1,000 required. 


Aug. 1 1925 to 1934, incl. 
Denom. $1,000. Date Aug. 11924. Prin. and semi-ann. int. (F.&A.), 
payable in New York exchange at the Village Treasurer's office. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 13 (P. O. 
Valley Stream), Nassau County, N. Y.—BOND SALE.—RBatchelder, 
Wack & Co. of New York have purchased an issue of $240.000 4%% 
coupon or registered school bonds at 100.58. Denom. $1,000. Date 
July 1 1924. Int. J. & J. 


HERMON (P. O. Hermon), St. Lawrence Fouety, 
SALE.—The $9,000 town bonds offered on July 5—V. 119 
been sold to Geo. B. Gibbons & Co. of New York as « 
basis of about 4.87%. Date Aug. 1 1924. 
1926 to 1934 incl. 


HIBBING, St. Louis County, Minn.—BOND SALE. > $40,000 
memorial building bonds offered on July 8 (V.118. p. 3107 ) were purchased 
by the Minnesota Loan & Trust Co. of Minne -apolis as 53 at a premium of 
$3,055.,equal to 100.76, a basis of about 4.85%. Due $50,000 July 1 1926 
to 1933 incl. 


HIGHLAND COUNTY (P.O, Hillsboro), OHIO BOND OFFERING.— 
Until 12 m. (Central standard time) July 21 sealed bids will be received 
by N. E. Calvert, County Auditor, at office of the Board of County 
Commissioners, for $118,500 544% I. C. H. No. 177 road construction 
bonds. Denom. $1,000 Pa one “for $500. Date July 1 1924. Prin. 
and semi-ann. int. (M. & 8S.) payable at the County Treasurer's office. 
Due each six months as follows: $6,000, March 1 1925 to March 1 1934 
incl.. and $4,500, Sept. 1 1934. Certified check on some solvent bank 
for $200, payable to the County Treasurer, required. 


HILL COUNTY SCHOOL DISTRICT NO. 25 (P. O. Havre), M 
BOND OFFERING .—Bids will be received until 10 a. m. July 12 by Hilbert 
H. J. Peterson, District Clerk, for $2,500 coupon school bonds. Int. rate 
not to exceed 6%. Due in 20 years, optional in 5 years. A certified check 
for $200, payable to the District Cler! , is required. 


HOLMES COUNTY (P.O. Sree Ohio.— BOND OFFERING .— 
Sealed proposals will be received at the office of the Board of County Com- 
missioners until 1 p.m. July 14 for $16,200 54 % coupon Sec. ‘“B”’ Danville 
Road assessment bonds.’ Denom. $1,620. Date July 1 1924. Int. 
M.&8. Due $1,620 each six months from March 1 1925 to Sept. 1 1929, 
incl. Certified check for 5% of the amount of bonds bid for, on some 
solvent bank, required. 


HOLTON, Jackson County, Kan. or ty SALE.—The $4,432 95 
57 sewer bonds offered on July 1—V. 118, 3226—were purchased ek 
Henry Klusmire of Holton at a premium of $25; equal to 100 
of about 4.80%. Due $886 59 in 1925 to 1929. 


HOPEWELL TOWNSHIP (P. O. Tiffin Rural No. 8), Seneca 
County, Ohio. BOND OFFERING.—Eugene B. Meeker, Township 
Clerk, will receive sealed bids uhtil 10 a. m. July 15 for $7,878 10 5% 
Geo. Walter Road impt. bonds. Denom. $500 and one for $378 10 
Date July 1 1924. Prin. and semi-ann. int. (A. & O.) payable at the office 








= Y.—BOND 

. 111—have 
4.90s es 100.139, a 
Due $1,000 yearly on Feb. 1 





f oe township depositar Due each six months as follows: $378 
1 1924, ona $500, Ase. 1 1925 to Apr. 1 1932, incl. Certified sg 
2% of the bid, payable to the Township Trustees, required. aarti 


HUDSON FALLS, Washington ¢ County, N. Y.—BOND SALE.—The 


Sandy Hill National Bank of dson Falls been awarded the $7,000 
5% Tesistered pe vin bonds offered on 1924. D (Vv. iis: p. 3227)—at 100.62— 
a. of bons. 4.58%. Date A $700 yearly on Hind 1 


from 1925 to 1934, inclusive. o- er bids 


yin 
Union Set Y_100.375| Fidelity Trust Co., Buffalo. P00. err 


Geo. B. Gibbons & Co., X.Y - 100.89 | Sherwood & Merrifield, N. Y. 100.29 
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HUDSPETH COUNTY CONSERVATION AND RECLAMATION 
DISTRICT NO. 1 (P. O. Sierra Blanca), Texas._BOND OF FERING.— 
Sealed bids will be received until July 28 by Charles J. Mapel, Secretary 
Board of Directors, for $700,000 6% reclamation and conservation bonds 
Denom. $1,000. Date Aug. 1 1924. Prin. and semi-ann. int. payable 
at the First National Bank, El Paso; also at New York and Chicago banks 
to be designated. Due $55,000, 1929: $70,000, 1934; $95,000, 1939; 
$120,000, 1944; $155,000, 1949, and $205,000, 1954. 


HUMBOLDT, Allen County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered $25,255 72 5% paving bonds on June 27. 


HUNTER SCHOOL DISTRICT NO. 5 (P. O. Clinton), Laurens 
County, So. Caro.—BOND SALE.—The $80,000 5% school bonds 
offered on July 1—V. 118, p. 3227—-were purchased by the First National 
Bank of Clinton at par. 


HURON COUNTY (P. O. Norwalk), Ohio.—BOND OFFERING.— 
A. 8. Vail, County Auditor, will receive sealed bids until 12 m. July 21 for 
$33,750 51%4% 1. C. H. No. 142 bonds. Denom. $1,000 and one for $750. 
Date June 1 1924. Interest A. & O. Due yearly on Oct. 1 as follows: 
$4,000, 1925 to 1931, inclusive; $3,000, 1932, and $2,750, 1933. Bidders 
to satisfy themselves as to the legality of the bonds. Certified check for 
5% of the amount of bonds bid for, payable to the County Treasurer, 
required. 

IDLEWOOD, Cuyahoga County, Ohio.—-BOND OFFERING .—Sealed 
bids will be received until 12 m. (Central standard time) July 22 by W. A. 
Horky, Village Clerk, for the following issues of coupon bonds: 
$12,000 514% Warrensville Center Road village’s portion’ water main 
bonds. Denom. $1,000 and $500. Due yearly on Oct. 1 
as follows: $1,000, 1924 to 1933 incl., and $500 also matures 
in 1926, 1928, 1930 and 1933. 

Warrensville Center Road special assessment water main 
improvement bonds. Denoms. $1,000 and $500. Date 
June 11924. Due yearly on Oct. 1 as follows: $2 .000, 1925; 
$3 oe ‘nd to 192% incl.; $2,000, 1929, and $2,500, 1930 to 
nel. 
special assessment street improvement bonds. Denoms. 
$1,000 and $500. Date May 1 1924. Due yearly on Oct. 1 
as follows: $19,000, 1925; $19,500, 1926; $19,000, 1927; 
$19,500, 1928: $19,000, 1929, and $19,500, 1930 to 1934 incl. 

Int. A. & O. Certified check for 10% of the amount of bonds bid for, 

payable to the Village Treasurer, required. 


INDEPENDENCE, Montgomery County, Kan.—BOND OFFERING. 
—Sealed bids will be received until 9 a. m. Yay 12 by G. H. Krienhagen, 
City Clerk, for $17,319 73 4%% paving bonds. Denom. $600 and one 
bond for $519 73. Date July 1 1924. Interest semi-annual (J. & J.). 
certified check for 2% of bid required. 

BONDS REGISTERED.—The State Auditor of Kansas registered $64,050 
25 4%% internal improvement bonds on June 19 

INDEPENDENCE SCHOOL, DISTRICT (P. O. Independence), 
Jqckson County, Mo.—BONDS VOTED.—A special wire from our 

oe representative advises us that $200,000 school bonds have been 
voted. 

INDUSTRY SCHOOL DISTRICT (P. O. Industry), McDonough 
County, Ill.—BOND SALE.—The White-Phillips Co. of Davenport has 
been awarded an issue of $14,000 school bonds. 


IREDELL COUNTY (P. O. Statesville), No. Caro.—BOND SALE. 
The $200,000 road and bridge bonds offered on July 8 (V. 118, p. 3227) were 
purchased as 5s by C. W. McNear & Co. of Chicago at a premium of 
$4.127 91, equal to 102.06, a basis of about 4.80%. Date July 15 1924. 
Due July 15 as follows: $5,000, 1925 to 1934, and $10,000, 1935 to 1949. 


IRVINGTON, Essex County, N. J.—BOND SALE.—The two issues 
of bends offered on June 25—V. 118, p. 3107—as 4%s were awarded as 
ollows: 
$75,000 ($76,000 offered) street to Clark, Williams & Co. of New York 

at 102.43, a basis of about 4.41%. Due yearly on June 1 as fol 
lows: $4,000, 1925 to 1928 incl.; $5,000, 1929 to 1939 incl., and 
$4,000, 1940. 
2,000 ($54,000 offered) sewer to J. 8. Rippel & Co. of Newark at 104.31, 
a basis of about 4.34%. Due yearly on June 1 as follows: $2,000, 
1925 to 1940 incl., and $1,000, 1941 to 1960 incl. 
Date June 1 1924. Following is a list ad bids received: 
s 


24,000 6% 


193,500 6% 








Amount 
ae Bid For. of Bid. 
Fidelity Union Trust Co__________- {$53,000 00 $54,880 00 

—— \$75,000 00 $76,800 00 

.. Ws. wees & Oe...-..«-.. F ~--f 54,000 00 54 600 00 
; 76,000 00 76,600 00 

J. 8. Rippel & Co_ {| 52,000 00 *54,241 20 
. | 75,000 00 76,732 50 
Harris, Forbes & Co__.. _{ 53,000 00 54,387 01 
| 75,000 00 76,152 00 

R.L. Allen & Co _{ 53.000 00 »4.448 49 
q | 75,000 00 76,699 50 

B. J. Van Ingen & Co _{ 52,000 00 54,220 00 
; ae \ 75,000 00 76,230 00 
Clark, Williams & Co _{ 52,000 00 $54,100 00 100 0: 
m | 75,000 00 *76,825 00 825 00 

M.M. Freeman & Co___- { 53,000 00 54,896 50 
| 75,000 00 76,602 40 


*Successful bids. 


ISABELLA COUNTY (P. O. Mount Pleasant), Mich.—BONDS 
OFFERED .—The Board of County Road Commissioners received sealed 
bids until July 11 for $7,000 Assessment District Road No. 46 bonds not 
a elk interest. Denom. to suit purchaser. Int. semi-ann. Due 

2ars. 


JACKSON COUNTY (P. O. Jacksonville), Ore.—BOND OFFERING. 
—Sealed bids will be received until 10 a. m. July 16 by G. A. Gardner, 
toon?” Judge, for $30,000 5% road bonds. Denom. $1,000. Due May 1 

ovo. 


JEWETT, Harrison County, Ohio.—BOND OFFERING.—Sealed 
yeopeesia will be received by T. N. Osborne, Village Clerk, until 12 m. 
oe! 10 for $18,302 6% street improvement assessment bonds. Denom. 
$1,850. Date June 15 1924. Prin. and semi-ann. int., payable at the 
Village Treasurer's office. 


JOHNSTOWN, Cambria County, Pa.—BOND SALE.—M. M. Free- 
man & Co. of Philadelphia have purchased the $425,000 4% % highway 
improvement _bonds offered on June 7 (V. 118, p. 2990) for $428,310 75— 
equal to 100.77—a basis of about 4.18%. Date July 11924. Due yearly 
on July 1 as follows: $14,000, 1925 to 1949, inclusive, and $15,000, 1950 to 
1954, inclusive. Other bids were: 





Premium. Premium. 
The Union Trust Co-_-_-___- $2,252 50| Mellon National Bank__- $1,327 50 
Lewis & Snyder________-_- 1,920 50|Redmond & Co__________ 935 00 
J. H. Holmes & Co______- 1,870 00} National City Co_________ 675 75 


JUNCTION CITY, Geary County, Kan.—BONDS REGISTERED .— 
= ny Auditor of Kansas registered $40,000 434% water works bonds 


KANSAS (State of).—BONDS REGISTERED .—The State i 
Kansas has registered the following bonds: eee eee 


Amount. Place. Interest. Date Re 

$2,500 00 Ruth County School District No. 17__________ 5% June % 
3,000 00 Saline County School District No. 23________- 4%% June 10 
3,900 00 Cottonwood Falls___________-_ RSERES eases ken 5% June 13 
i Se Ce leew cbebics @ oonece 6% June 16 
Ee Oe ada aetadeaeccad 5% June 19 
iii ital ly. i la ec aa te 6% June 26 
3,506 03 Marysville ye Pt) oo ee ee ae _.. June 26 
NE Nog ic law EG we nha w loam o oak, 5% June 26 


KANSAS CITY, Wyandotte County, Kan.—BONDS REGISTERED 
—The State Auditor of Kansas registered $155,950 5% paving ecules 
June 2, $137 ,100 5% park improvement ,Series No. 72, bonds on June 13 
and $13,205 5% internal improvement, Series 20, bonds on June 27. 


KERN COUNTY ROAD IMPROVEMENT DISTRICT NO. - O. 
Bakersfield), Calif.—BOND SALE.—Banks, Huntley & Co. " 4.2. 


les, have purchased $252,000 6% road bonds. Denom. $1, . $5 
$120. ncipal and semi-annual interest (J. & D. as) evebie ot che 


office of the County Treasurer in Bakersfield. 


Date J . 
$12,620 Dec. 23 1926 to 1945. inclusive. 08 SUES. SS ee, Se 





KEY WEST, Monroe County, Fla.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. July 23 by Harold Pinder, City Clerk, for 
$60,000 6% park bonds. Denom. $1,000. Date July 1 1924. Prin. and 
semi-ann. int. (J. & J.) payable at U. S. Mtge. & Trust Co., New York. 
Due $3,000 July 1 1934 to 1953. Legality approved by John C. Thomson, 
New York. A certified check for 2% of bid required. 


KINDE SCHOOL DISTRICT (P. O. Kinde), Huron County, Mich.— 
BOND SALE.—The Kinde State Bank of Kinde has purchased an issue of 
$7,000 6% school bonds at par. 


KITE CONSOLIDATED SCHOOL DISTRICT (P. O. Kite), John- 
son County, Ga.—BOND SALE.—J.H. Hillsman & Co., Inc., have pur- 
chased $20,000 6% school bonds. Denom. $1,000. Date May 1 1924. 
Prin. and semi-ann. int. (J. & J.) payable at the Mechanics & Metals Na- 
tional Bank, New York. Due May 1 1924. 


LANCASTER, Fairfield County, Ohio.—BOND SALE.—Weil, Roth 
& Irving of Cincinnati have been awarded the $14,000 544% water works 
extension bonds offered on June 13—V. 118, p. 2860—for $14,553, equal 
to 103.95, a basis of about 4.82%. Date May 11924. Due $1,000 yearly 
on Nov. 1 1925 to 1938, inclusive. 


LANE COUNTY SCHOOL DISTRICT NO. 4 (P. O. Eugene), Ore.— 
BOND OFFERING.—Sealed bids will be received until 7:30 p. m. July 28 
by O. H. Jones, Clerk Board of School Directors, for $250,000 school 
bonds. Int. rate not to exceed 5%. Denom. $1,000 or $500. Date 
July 1 1924. Prin. and semi-ann. int. (J. & J.) payable at the County 
Treasurer's office or at the fiscal agency in N. Y. City. Due $25,000 July 1 
1935 to 1944. Legality approved by Teal, Winfree, Johnson & McCulloch 
of Portland. A certified check for $10,000 required. 


LAWRENCE SCHOOL DISTRICT NO. 60 (P. O. Lawrence), Douglas 
County, Kan.—BOND SALE.—The $100,000 4% % school bonds offered 
on July 4 (V. 119, p. 111) were purchased by the Fidelity National Bank & 
Trust Co. of Kansas City at a premium of $1,400, equal to 101.40—a basis 
of about 4.57%. Date July 1 1924. Due on July 1 as follows: $25,000, 
1929; $6,000, 1930; $7,000, 1931 and 1932; $8,000, 1933 and 1934; $9,000, 
1935; $10,000, 1936 to 1938, inclusive. 


LIBERTY INDEPENDENT SCHOOL DISTRICT (P. O. Liberty), 
iberty County, Texas.—BONDS REGISTERED.—On July 2 the State 
Comptroller of Texas registered $43,000 6% serial school bonds. 


LINDEN TOWNSHIP (P. O. Linden), Union County, N. J.—BOND 
SALE.—The National Bank of Elizabeth has purchased the three issues of 
5% coupon or registered bonds offered on May 12 (V. 118, p. 2094) as 
follows: 
$43 ,000 poate improvement bonds at 100.25—a basis of about 4.98%. 

Yate Aug. 1 1923. Due Aug. 1 as follows: $2,000, 1925 to 1930, 
inclusive, and $1,000, 1931 to 1961, inclusive. 

96,000 assessment bonds at 100.02—a basis of about 4.99%. Date Aug. 1 
1923. Due Aug. 1 as follows: $16,000, 1925 to 1927, inclusive, and 
$24,000, 1928 and 1929. 

62,000 park bonds at 100.30—a basis of about 4.98%. Date March 1 
1924. Due yearly on March 1 as follows: $2,000, 1926 to 1938, 
inclusive, and $1,000, 1939 to 1974, inclusive. 


LITCHVILLE SCHOOL DISTRICT NO. 52, Barnes County, No* 
Dak.—CERTIFICATE SALE.—On Jan. 14 the $5,000 7% certificates of 
indebtedness offered on that date—-V. 118, p. 230—were purchased by 
Albert Schulz of Valley City at par. Due April 1 1925. 


LITTLE ROCK NORTHERN HIGHWAY DISTRICT NO. 7 (P. O.* 
Little Rock), Pulaski County, Ark.—BOND SALE.—Whitaker & Co. of 
St. Louis have purchased $240,000 5% highway bonds. nom. $1,000. 
Date Oct. 11923. Prin. and semi-ann. int. payable at the St. Louis Union 
Trust Co. of St. Louis. Due on Oct. 1 as follows: $1,000, 1924 to 1927; 
$4,000, 1928 and 1929; $6,000, 1930 to 1932: $8,000, 1933 to 1939; $10,000, 
1940 to 1942; $12,000, 1943 to 1946; $14,000, 1947 to 1949; $16,000, 1950 
and $18,000, 1951. 


LONACONING, Allegany County, Md.—BOND OFFERING.—Until 
7:30 p. m. Aug. 1 sealed bids will be received by James Monahan, Town 
Clerk, for $25,000 5% general improvement bonds. Denom. $500. Int. 
F.& A. Due $1,000 1927 to 1951 incl. Certified check for 244% of the 
amount of bonds bid for required. 


LORAIN, Lorain County, Ohio.—BOND OFFERING.—Until 12 m. 
July 23. sealed bids will be received by J. C. Standen, City Auditor, for 
$7,500 5%% land purchase coupon bonds. Denom. $500. Principal and 
semi-annual interest (M. & 8.) payable at the office of the Sinking Fund 
Trustees. Due yearly on Sept. 15 as follows: $1,000, 1925 to 1930, inclus- 
ive, and $1,500, 1931. Certified check for 2% of the amount of bonds bid 
for, payable to the City Treasurer, required. 


LOS ANGELES COUNTY FLOOD CONTROL DISTRICT, Calif.— 
BOND SALE.—A syndicate composed of the National City Co., Harris, 
Forbes & Co., E. H. Rollins & Sons, Bankers Trust Co., Wm. R. Compton 
Co. and Blyth, Witter & Co., all of New York, and Drake, Riley & Thomas, 
Wm. R. Staats Co., Citizens National Co., California Co. and the Cali- 
fornia Securities Co., all of Los Angeles, has been awarded the $5,000,000 
5% flood-control bonds offered on July 7—V. 119, p. 112—at 102.586, 
a basis of about 4.78%. Date July 21924. Due $125,000 yearly on July 2 
from 1925 to 1964 inclusive. 


LOWELL, Middlesex County, Mass.— TEMPORARY LOAN.—A tem- 

rary loan of $300,000, maturing Dec. 15 1924, has been awarded to the 

irst National Bank of Boston on a 2.42% discount basis. Other bidders 
were: S. N. Bond & Co., 2.44% wt $3; Salomon Bros. & Hutzler, 2.44%; 
Middlesex National Bank, Lowell, 2.50% plus $3; Guaranty Trust Co. of 
New York, 2.55% plus $1 50; and F. 8. Moseley & Co., 3.54%. 


LUCAS COUNTY (P. O. Toledo), Ohio.— BOND SALE.—Eight issues 
of road improvement bonds, aggregating $1,087,141, offered on July 7 
(V. 118, p. 3108) have been awarded as follows: 

$178,454. $240,196. $103,422. $21,293. 
Halsey, Stuart & Co., Chic- | 


A. G. Becker & Co....--..- —$36,940 (irregular bid, covering 8 issues)— 
Continental & Commercial | 

Trust & Savings Bank--_} 
Stevenson, Perry, Stacy &) 

Oe ae > *$7.935 00*$10,695 87 *$4,673 64 
Wm. R. Compton Co- ----- } 
Braun,Bosworth & Co.,Tol. 








$767 52 


Pregeen & Oo... ........-. 7,373 00 9,93600 4,336 00 753 00 
W.L. Slayton & Co-.---._-- | 
As i I on ce ctu j 
Stranahan, Harris & Oatis, 

SS ae 7,412 52 9,988 16 4,356 24 *768 92 
Provident Savings Bank & 

Trust Co., Cincinnati _- - --- 7,636 83 10,28039 4,509 20 753 77 
Detroit Trust Co., Detroit_ | 
Ames, Emerich & Co------ + 7,16700 9,65800 4,214 00 744 00 
Northern Trust Co- ------- } 
Second Ward Securities Co_! 
The Herrick Co., Cleveland. 7,205 00 9,671 00 4,225 00 706 00 
R.M. Grant & Co., Chicago. 6.79400 9,15700 4,010 00 726 00 
Stevenson, Perry, Stacy & 7 

RE OS eee » *7,918 36 4,084 60 1,907 97 3,573 32 
Wm. R. Compton Co------ 

_ $177,440. $146,007. $67,934. $128,264. 

Braun, Bosworth & Co.,Tol.) 
EO ee + 7,353 00 3,826 00 1,787 00 3,357 00 
W.L. Slayton & Co-.------ } 
P,P én one gm ow } 
Stranahan, Harris & Oatis, 

8 SO” eee 7,390 48 *4,185 82 *1,95144 *3,666 52 
Provident Savings Bank & us 

Trust Co., Cincinnati- -- -- 7,612 18 3,474 97 1,623 62 3,052 68 
Detroit Trust Co., Detroit_ 
Ames, Emerick & Co------ + 7,15100 4,02400 1,88100 3,526 00 


Northern Trust Co-_------- | 
Second Ward Securities Co_)! 
The Herrick Co., Cleveland_ 
R.M. Grant & Co., Chicago_ 


* Successful bidders. 

BOND OFFERING.—Until 10 a. m. (Eastern time) sealed bids will be 
received by Adelaide E. Schmitt, Clerk, Board of County Commissioners 
for $95,520 514 % 1.-C. H. No. 11, Sec. ‘‘A,’’ construction bonds. Denom’ 
$1,000 and one for $520. Date day of delivery. Prin. and semi-ann. int’ 


-I— 


5900 3,70100 1,73100 3,246 00 
7400 3,88200 1,83700 3,403 00 
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payable at the County Treasurer's office. Due yearly as follows: $952 in 
one year, $10,000 in two years, $10,000 in three years, and $11,000 in four, 
five, six, seven, eight and nine years after the date of their issue. The 
official notice of offering states in part: 

‘Each bidder will be required to deposit with his bid the sum of $500 in 
cash or a certified check for said amount on a bank doing a regular banking 
business in Toledo, together with an agreement in writing that if his bid 
is accepted he will take up said bonds and pay for the same according to 
his bid, together with the accrued interest thereon. All bids Shall be written 
with ink and in words as well as figures. Said bonds will be delivered at 
the Court House in Toledo on the 3d day of September, 1924, and the date 
of issue of said bonds will be of that date. Conditional bids will not be 
considered. A complete certified transcript of all proceedings evidencing 
the regularity and validity of the issuance of said bonds will be furnished the 
successful bidder in accordance with the provisions of Section 2295-3 of the 
General Code. A complete transcript of all proceedings relative to the issu- 
ance of said bonds up to the date of the sale thereof is now on file in the office 
of the County Commissioners for inspection by all persons interested. 

‘* Statistics. 
Assessed valua’n of prop. for taxation on 1923 duplicate__$547 ,023,540 00 
,  _— ee REA Ser wn $21 40 
Total bonded debt of county, foregoing issue not included - - 7,678,591 93 

‘Population, 1923. 290,000. “ 

“Of the bonded debt of the county the sum of $563,771 11 is paid by a 
levy on townships and the sum of $6,126,618 55 is paid by special assess- 
ments against real estate. There has never been any default in the pay- 
ment of principal or interest.” 


LUNSFORD SPECIAL SCHOOL DISTRICT (P. O. Lunsford), 
Craighead County, Ar BOND OFFERING —Sealed bids will be 
received until 1 p .m. July 19 by B. T. Forbes, Secretary Board of School 
Directors, for $8,000 6% school bonds. Denom. $400. A certified check 
for $500 required. 


LYONS, Rice County, Kan.—BONDS REGISTERED.—The State 
Auditor of Kansas registered $95,000 4% % improvement bonds on June 19. 


McCOMB, Hancock County, Ohio.—PRICE PAID.—The price paid 
by Durfee, Niles & Co., of Toledo, for the $4,432 28 6% street improvement 
bonds awarded to them on June 16 (V. 119, p. 112) was $4,524 08—equal 
to 102.07—a basis of about 5.66%. Date Nov. 1 1923. Due yearly on 
Nov. 1 as follows: $382 28, 1924, and $450, 1925 to 1933, inclusive. 


MADISON COUNTY (P. O. Anderson), Ind.—-BOND SALE.—Breed, 
Elliott & Harrison of Cincinnati have purchased the following issues of 5% 
road bonds offered on July 5—V. 118, p._3228: _ 
$3,000 F. L. Pettigrew et al. road in Green Township bonds. Denom. $150. 
15,500 Parker T. Short et al. road in Anderson Twp. bonds. Denom. $775. 
39.000 Robert Webb et al. road in Anderson Twp. bonds. Denom. $1,950. 

Date July 15 1924. Prin. and semi-ann. int. (M. & N. 15) payable at 
the County Treasurer's office. Due one bond of each issue every six 
months from May 15 1925 to Nov. 15 1934, incl. 


MALDEN, Middlesex County, Mass.—TEMPORARY LOAN .—The 
First National Bank of Boston has been awarded a temporary loan of 
$300,000, payable Jan. 3 1925, on a 2.43% discount basis. 


MANSFIELD SCHOOL DISTRICT (P. O. Mansfield), Richland 
County, Ohio.—BOND OFFERING.—Until 1 p. m. July 15 sealed bids 
will be received by John H. Bristor, Clerk Board of Education, for $300,000 
4%% school bonds. Denom. $1,000. Date July 15 1924. Interest 
M.&8S. Due $6,000 each six months from March 15 1925 to Sept. 15 1949. 
Legality approved by Squire, Sanders & Deinpsey, of Cleveland. Certified 
check for 1% of the bid, payable to the Clerk Board of Education, required. 


MARGARETTA RURAL SCHOOL DISTRICT (P. O. Castalia), 
Erie County, Ohio.—BOND OFFERING .—Sealed bids will be received by 
J. B. Miller, Clerk of Board of Education, until 8 p. m. July 26 for $25,- 
702 87 5%% school bonds. Denom. $1,600 and one for $1,702 87. Date 
Aug. 1 1923. Prin. and semi-ann. int. (F. & A.) payable at the Castalia 
Banking Co. of Castalia. Due each six months as follows: $1,702 87 
Feb. 1 1924 and $1,600 Aug. 1 1924 to Aug. 1 1931, incl. 


MARION COUNTY (P.O. Indianapolis), Ind.—BOND SALE. 
The $109,000 4%4% Russell N. Edwards et al., road bonds offered on 
Feb. 9—V. 118, p. 581—were sold to the Fletcher-American Co. of Indian- 
apolis for $109,574 36, equal to 100.52. a basis of about 4.62%. Date 
Jan. 1 1924. Due $5,450 each six months from May 15 1925 to Nov. 15 
1934, inclusive. 


MARSHALL, Calhoun County, Mich.—BOND SALE.—On May 1 
an issue of $30,000 5°% paving bonds was sold to ‘‘sixteen individuals” at 
par. Denom. $1.000. Date May 1 1924. Int. M. & N. Due $3,000 
annually for 10 years beginning 1929. 


MARYLAND (State of).—CERTIFICATE OFFERING.—John M. Den- 
nis, State Treasurer, will receive sealed bids until 12 m. Aug. 12 at his office 
in Annapolis for the following issues of 4% % coupon certificates: 
$378, “General Construction Loan of 1924.’’ The principal of said 

loan will be payable upon the serial annuity plan, as more fully 
set forth in said Act of 1920, Chapter 280, as follows: Series ‘‘A,’’ 
$22,000, Aug. 15 1927: ““B,’’ $23,000. Aug. 15 1928: “‘C,”’ $24,000, 
Aug. 15 1929: ‘“‘D,’’ $25,000, Aug. 15 1930; ‘‘E."’ $26,000, Aug. 15 
1931; ““F,’’ $28,000, Aug. 15 1932; “G,"’ $29,000, Aug. 15 1933; 
“H,’’ $30,000, Aug. 15 1934; “‘I,’’ $31,000, Aug. 15 1935; ‘‘J,”’ 
$33,000, Aug. 15 1936; ‘‘*K,’’ $34,000, Aug. 15 1937; “‘L,’’ $36,000, 
Aug. 15 1938; ‘‘M,”’ $37,000, Aug. 15 1939. 
‘*Baltimore-Southern Maryland Trunk Line Road Loan of 1922.’ 
The principal of said loan will be payable upon the serial annuity 
lan, as more fully set forth in said Act of 1922, Chapter 310, as 
ollows: Series ‘‘AA,”’ $14,000, Aug. 15 1927; “BB,"’ $15,000, 
Aug. 15 ; “CC,” $16,000, Awg. 15 1929; = 
Aug. ; “EE,” $17,000, Aug. 15 1931; , , 
Aug. 1932; “GG,” $19,000, Aug. 15 1933; $20,000, 
Aug. 15 1934; “IT,’’ $21,000, Aug. 15 1935; “‘JJ,’’ $22,000, Aug. 15 
1936; “KK,”’ $23,000, Aug. 15 1937; ‘LL,’ $24,000, Aug. 15 1938; 
“MM,” $25,000, Aug. 15 1939. 
‘*University Hospital Loan of 1924.’ The principal of said loan 
will be payable upon the serial annuity plan, as more fully set 
forth in said Act of 1924, Chapter 533, as follows: Series ‘‘A,”’ 
$4,000, Aug. 15 1927; “B,”’ $4,000, Aug. 15 1928; “C,”"’ $5,000, 
Aug. 15 1929; “D,’’ $5,000, Aug. 15 1930; “E,”’ $5,000, Aug. 
1931; “F,"’ $6,000, Aug. 15 1932; “‘G,’’ $6;000, 
“H,”’ $6,000, Aug. 15 1934; “I,” $6,000, Aug. 15 19: 
$7,000, Aug. 15 1936; “K,’’ $7,000, Aug. 15 1937; “L,’’ $7,006 
Aug. 15 1938; ‘““M,’’ $7,000, Aug. 15 1939. 

Denom. $1,000. Subject to registration as to principal, and all will ne 
issued with interest coupons attached. 

It is stated that this loan and the interest payaole thereon is exempt from 
the Federal income tax and from State, county and municipal taxation. 
Each bid must be accompanied by a certified check upoa some responsible 
nanking institution, drawn to the order of the Treasurer of Maryland, for 
5% of the par value of the amount bid for. The certificates of indebtedness 
awarded will be delivered to the successful »idder or bidders °y receipt 
of the amount of the successful bid or bids on Aug. 15 1924, at the office of 
the State Treasurer, Annapolis. The constitutionality and validity of said 
Act of Assemoly authorizing the issuance of said certificates of indebtedness 
have been favorably passed upor by the Attorney-General of Maryland, who 
will also certify that all necessary legal formalities prescribed for said issue 
have been duly complied with. 


MARYVILLE, Blount County, Tenn.—BOND SALE.—The $75,000 
5% viaduct and street paving bonds offered on July 1—V. 118, p. 3228— 
were purchased by the First National Bank, Bank of Maryville and the 
Bank of Blount County, all of Maryville, at $75,075, equal to 109.10—a 
basis of about 4.99%. Denom. $1,000. Date July 11924. Due $3,000 
yearly on July 1 from 1925 to 1949, incl. 


MAVERICK COUNTY (P. O. Runnells), Texas.—BONDS REGIS- 
TERED.—The State Comptroller of Texas registered $150,000 5%% 
serial special road bonds on June 30. 

MAXWELL, CALDWELL COUNTY, Tex.— BONDS VOTED.—At a 
recent election the voters authorized the issuance or $25,000 school bonds. 

MEADE COUNTY SCHOOL DISTRICT NO. 37 (P. O. Fowler), 
Kan.—BOND OFFERING.—Scaled bids will be received until 2 p. m. 
July 14 by E. C. Boyd, District Clerk, for $4,000 5% school bonds. Date 
July 11924. Due July 11929. A certified check for 2% of bid required. 

MASSILLON, Washington Coma Ohio.—BOND SALE.—The fol- 
lowing issues of 5% bonds offered on June 30 (V. 118, p. 3228) have been 
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sold to Braun, Bosworth & Co., of Toledo, for $53,203, equal to 102.31— 
a basis of about 4.59%: 
$7,000 Main Street resurfacing bonds. Due $1,000 yearly on April 1 from 
1925 to 1931, inclusive. 
6,000 Green Street paving bonds. Due $1,000, 1925 to 1930, inclusive. 
39,000 Green Street storm, water and sewer bonds. Denom. $1,000. Due 
early on April 1 as follows: $1,000, 1925, and $2,000, 1926 to 1944, 


clusive. 

Denom. $1,000. Date April 1 1924. Other bidders were: Bid. 
p Be lie a ER 2 ried elle seg 5. $53,028 60 
Provident Savings Bank & Trust Co., Cincinnati__._._.._--- 53,084 60 
, & ee al ee ies ee pati eh R=) IER. 53,018 00 
pe gk ly i lil RE A IRS Sk a a RS ,006 
ee ee ken dn taawor eee 52,859 00 
ER I rs 8 Shes Tet 39,667 00 
ee, eee, Os e.g... cn ncnvudtddasecesns sil 52,661 20 


Breed, Elliott & Harrison, Cincinnati__..............------ 52,615 
pa XP RO, Rees 52,530 40 
The Citizens Trust & Savings Bank, Columbus 52,378 30: 


MEDINA COUNTY (P. O. Medina), Ohio.—BOND OFFERING.— 
Sealed proposals will be received by W. S. Washburn, County Auditor, 
until 10 a. m. July 21 for $5,800 6% property owners’ share Bar n- 
Greenwich Road I. C. H. No. 97, Section G, road bonds, issued under 
authority of Section 1223 of the Gen. Code. Denom. $500 and $800. 
Date July 11924. Prin. and semi-ann. int. (A. & O.) payable at the Count 
Treasurer's office. Due on Oct. 1 as follows: $800, 1925; $1,000, ; 
$500, 1927; $1,000, 1928, and $500, 1929 to 1933 incl. A certified check, 
payable to the County Auditor, for 2% of amount bid for, required. Bid- 
ders will be required to saitsfy themselves as to the legality of this issue of 
said bonds but full transcript will be furnished to the successful bidder as 
required by law. 

BOND OFFERING.—Sealed bids will be received at the same time for 
$64,200 5%°% I. C. H. No. 95 bonds. Denom. $1, , one for $1,200 
Date June 1 1924. Principal and semi-annual interest (A. & O.) payable at 
the County Treasury. ue yearly on Oct. 1 as follows: $7,500. 1925; 
$7,000, 1926 to 1932, inclusive, and $8,000, 1933. Certified check for 2% 
of the amount of bonds bid for required. 

MELROSE SCHOOL DISTRICT (P. O. Melrose), Curry County, 
N. Mex.—BOND SALE.—The $30,000 544 % school bonds offered on June: 
18—V. 118, p. 2991—were purchased by the United States Bond Co. 
Date June 1 1924. Due $1,500 June 1 1926 to 1945. 


MICHIGAN (State of).—BOND SALE.—A syndicate composed of 
the Equitable Trust Co. of New York; Eldredge Xo. Ames, Emerich 
& Co.; W. A. Harriman & Co., and Curtis & Sanger, all of New York, 
has been awarded the $3,000,000 4 and 4%% coupon highway bonds 
offered on July 8—V. 118, p. 3228—at 100.001, a basis of about 4.115%, 
taking $1,750,000 as 4s and $1,250,000 as 44s. Date Aug. 11925. Due 
Ane. . 1944. Subject to approval of legality by John C. Thomson, 
N. ¥. City. 


Financial Statement (as Officially 
I ee Game ¢ 
Total bonded debt (including this issue) -----.-----~--- 

Bonded debt about 1.39% of assessed valuation. 
census, 3,667,222. 

MIDDLEPORT, Niagara County, N. Y.—BOND SALE.—The $34,500 
yaving bonds offered on July 8—V. 119, p. 112—-were awarded to the 
‘idelity Trust Co. of Buffalo as 4\%s at 100.248, a basis of about 4.47%. 
Date Aug. 11924. Due on Aug. 1 as follows: $500 1925 and $2,000 1926 
to 1942, inclusive. 


MILAM COUNTY ROAD DISTRICT NO. 6 (P. O. Cameron), Tex— 
BONDS NOT SOLD.—The $125,000 54% Thorndale Road District bonds 
offered on April 17—V. 118, p .1703—were not sold. Due on March 13 
as follows: $4,000 1925 to 1949, incl.; $5,000 1950 to 1954, incl. 


MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING .— 
Sealed bids will be received until 2 p. m. July 24 by Ian. C. Brown, City 
Comptroller, for $500,000 auditorium bonds. Int. rate not to exceed 
5%. Date July 11924. Due $25,000 July 11925to1944incl. A certified 
check for 2% of bid, payable to C. A. Bloomquist, City Treasurer, is 
required. The approving opinion of John C. Thomson, N. Y. City, will 
accompany the bonds. 


MINOT, Ward County, No, Dak.—-BOND OFFERING.—Bids will be 
received until 1 p. m. July 23 by J. J. Larsen, Village Clerk, for $6,000 7% 
municipal bonds. Denom. $500. Duein 10 years. A certified check for 
5% of issue is required. 


MONOWI, Boyd County, Neb.—BONDS VOTED.—At the election 
held on June 30—V. 118, p. 3228-—-the voters authorized the issuance of 
$5,500 funding bonds. 


MONROE SCHOOL TOWNSHIP (P. O. Spurgeon), Ind.—BOND 
SALE.—On June 21 the $35,900 5% school building bonds offered on that 
day—V. 118, p. 2991—-were sold to the Fletcher Savings & Trust Co. of 
Indianapolis for $36,983, equal to 105.64, a basis of about 3.75%. Date 
July 11924. Due $1,590 each Jan. 15 and $2,000 each July 15 from 1925- 
to 1934, inclusive. 

MONTAGUE, Franklin County, Mass.—BOND SALE .—The following 
issues of 4% bonds have been sold to Putnam & Storer of Boston at 100.275: 
$31,000 street railway bonds, maturing 1925 to 1934, inclusive. 

72,009 school bonds, maturing 1925 to 1932, inclusive. 

Date July 1 1924. 


MONTGOMERY, Hamilton County, Ohio.—BOND OFFERING.— 
C. W. Hammell, Village Clerk, will receive sealed bids until 12 m. Aug. 6 
for $2,282 64 6% Montgomery Road special assessment bonds. Denom. 
$285 33. Date June 20 1924. Prin. and semi-ann. int., payebie at the 
First National Bank of Norwood of Norwood. Due $285 33 yearly on 
June 20 1926 to 1933, incl. Certified check for 5% of the amount of bonds 
bid for required. 


MOUNT VERNON, Westchester County, N. ¥Y¥.—BOND OFFERING. 
—L. 8. Roberts, Secretary, Board of Education, will receive sealed bids 
until 8 p. m. July 16 for $125,000 public library coupon or registered bonds 
not to exceed 5% interest. Denom. $1,000. Date Aug. 1 1924. Prin. 
and semi-ann. int. (F. & A.) payable at the City Comptroller's office. 
Due yearly on Aug. 1 as follows: $7,000, 1925 and 1926; $6,000, 1927 to 
1941 incl., and $7,000, 1942 to 1944 incl. Bids to be on forms furnished 
upon request to the above official. Legality approved by Caldwell & Ray- 
mond of New York. Bidders to state rate of interest. Certified check 
for $2,500, payable to the Board of Education, required. 


MUSKINGUM COUNTY (P. O. Zanesville), Ohio..-BOND OFFER- 
ING.—Sealed bids will be received until 12 m. July 21 by John P. Baker, 
Clerk Board of County Commissioners, for $68,000 5% highway improve- 
ment bonds. Denom. $1,000. Date July 15 1924. Int. M. & 8. 15. 
Due yearly on Sept. 15 as follows: $7,500 1925 to 1932, incl., and $8,000 
1933. Certified check for 5% of the amount of bonds bid for, payable 
to the County Treasurer required. 

BOND OFFERING .—Sealed bids will be received at the same time for 
$50,000 5% Zanesville-Cincinnati Road bonds. Denom. $1,000 and $500. 
Date July 151924. Int. M.& 8.15. Due yearly on Sept. 15 as follows: 
$5,500, 1925 to 1932, and $6,000, 1933. Certified check for 5% of the 
amount of bonds bid for, payable to the County Treasurer, required. 


NANTICOKE SCHOOL DISTRICT (P. O. Nanticoke), Luzerne 
County, Pa.—BOND SALE.—The $350,000 414% school bonds offered 
on June 16—V. 118, p. 2861—have been sold to Lewis & Snyder of Phila- 
delphia for $353,295, equal to 100.91, a basis of about 4.40%. Date June 
15 1924. Due yearly on June 15 as follows: $13,000 1925, $14,000 1926, 
$15,000 1927, $16,000 1928 and 1929. $17,000 1930, $18,000 1931, $19,000 
1932, $20,000 1933, $21,000 1934, $22,000 1935, $23,000 1936, $25,000 
1937, $26,000 1938, $27,000 1939 and $29,000 1940 and 1941. 


NEHALEN, Tillamook County, Ore.--BONDS VOTED.—At a recent 
election the voters authorized the issuance of $50,000 school bonds by a 
vote of 96 for to 55 against. 


NETHER PROVIDENCE SCHOOL DISTRICT, Delaware County, 
Pa.—BOND OFFERING.—Sealed bids will be received by J. R. Hoover, 
Secretary Board of School Directors, until 7 p. m. (eastern standard time) 
July 22 at the Wallingford School, Providence Road, Wallingford, for 
$80,000 coupon school bonds. Denom. $1,000. Date Sept. 1 1924. 
Due yearly on Sept. 1 as follows: $10,000 1929, $12,000 1934, $13,000 
1939, $14,000 1944, $15,000 1949 and the remelting $16,000 1954, or any 
part thereof may he paid on or after Begs. 1 1949. The bonds will be 
issued subject to the fh ‘ownsend, Elliott & Munsonfoft 
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Philadelphia. ‘These bonds bear interest at 44%, tax exempt, or 4.65% 
subject to the State tax at option of purchaser. * Certified check for $2,000 
required. 


NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $500,000 has been sold to the National Shawmut Bank 
of Boston on a 2.39% discount basis. Date July 81924. Due Nov.12 1924. 


NEW LEXINGTON, Pe County, Ohio.—BOND OFFERING.— 
C. W. Chappelear, Village Clerk, will receive sealed bids until 12 m. (central 
standard time) July 28 for $22,000 6% Broadway special arsessment bonds. 
Denom. $1,000 and $200. Date March 11924. Int.M.&8._ Due yearly 
on Sept. 1 as follows: $2,200 1925 to 1934, incl. Certified check for 5% 
of the amount of bonds bid for, payable to the Village Treasurer, required. 


NEW LONDON, New London County, Conn.—BOND OF FERING.— 
Sealed bids will be received by Carey Congdon, Director of Finance, until 
2 p. m. (daylight saving time) Juiy 21 for all or any part of $45,000 44% 
coupon (with privilege of registration) public improvement, Series 3, bonds. 
Denom. $1,000. Date Aug. 1 1924. Prin. and semi-ann. int. (F. & A.) 
payable in gold at the City Treasurer’s office or at the Old Colony Trust Co. 
of Boston. Due on Aug. 1 as follows: $2,000, 1925 to 1946 incl., and $1,000 
1947. A certified check upon an inco rated bank or trust company, 
payable to the City of New London, required. The bonds will be prepared 
under the supervision of the Old Colony Trust Co., Boston, Mass., whose 
certificate as to legality will be signed thereon. The legality of the bonds 
will be examined by Storey, Thorndike, Palmer & Dodge of Boston, Mass., 
whose favorable opinion will be furnished to the purchaser. Bonds will be 
delivered at the office of the City Treasurer, New London, Conn., or at the 
Old Colony Trust Co., Boston, Mass., at purchaser's option, on Aug. 1 
1924, or as soon thereafter as bonds may be ready. 

Financial Statement. 


Bonded debt, not including this issue_._.._.......---------- $2,435,000 
Water bonds, included in above. .__.........--..-------- hae 936 ,000 
SERRE 2 PS AS Se ee 174,000 
Assessed valuation of taxable property --- -- 5: a 39,850,569 


Population, 25,688 (1920). 


NEW PHILADELPHIA SCHOOL DISTRICT (P. O. Silver Creek), 
Pa,— BOND OFFERING .—Joseph Walensky, Secretary School Board, will 
receive sealed bids until 7 p. m. (Eastern standard time) July 26 for $75,000 
5% schoolbonds. Int.semi-ann. Due$15,0000n Aug. 1 1929, 1934, 1939, 
1944 and 1949. Certified check for 2% of the bid ,payable to Pius J. 
Nirosky, Treasurer, required. 


NIANTIC SCHOOL DISTRICT (P. O. Niantic), Macon County, 
Ill.—BOND SALE.—C. W. McNear & Co. of Chicago have purchased 
an issue of $50,000 school bonds as 5s at par. Due in 1 to 20 years. 


NOBLESVILLE SCHOOL CITY (P. O. Noblesville), Hamilton 
County, Ind.—-BOND SALE.—The Fletcher Savings & Trust Co. of 
Indianapolis has purchased $32,500 41% % school building bonds for $33,160 
equal to 102.03. 

NORFOLK. Norfolk County, Va.—BOND SALE.—A _ syndicate 
composed of Kissel, Kinnicutt & Co., B. J. Van Ingen & Co., the Detroit 
Co., Inc., Keane, Higbie & Co., Inc., White, Weld & Co., Halsey, Stuart 
& Co., Inc., Redmond & Co., Remick, Hodges & Co. and the First National 
Bank, all of New York, and Smith, Moore & Co of St. Louis, has purchased 
the following coupon or registered bonds, offered on July 8—V. 118, p. 3229 
—at 100.097, a basis of about 4.68%: 
$1,700,000 44%% general impt. bonds. Date July 1 1924. Due July 1 

as follows: $130,000 1928 to 1932, incl., and $150,000 
1933 to 1939, incl. 


1,197,000 444% public impt. bonds. Date July 1 1924. Due July 1] 
1947. 
500,000 5% municipal port terminal bonds. Date May 1 1922. Due 
May 1 1952. 
304,000 5% water, series “F"' bonds. Date May 1 1922. Due 


May 1 1952. 
The following bids were also received: 
Trust Co. of Norfolk, Hayden, Stone & Co., Brown Brothers 
& Co., Wm. R. Compton Co., Lee. Higginson & Co -$3,701,101 00 
Harris, Forbes & Co., Hannahs, Ballin & Lee, National City 
Co., Bankers Trust Co., Estabrook & Co., Guaranty Co., 
E.H. Rollins & Sons_--_- silks aadeteh ah ta sees Ee 
Caldwell & Co., H. L. Allen & Co., George H. Burr & Co., 
R. W. Pressprich & Co., Hemphill, Noyes Co., Howe, Snow 
Oe itd a dba on od cen de ee ween nonnsdcne Be 


NORTH HEMPSTEAD AND HEMPSTEAD UNION FREE SCHOOL 
DISTRICT NO. 5 (P. O. New Hyde Park), Nassau County, N. Y.— 
BOND OFFERING .— Until 8 p. m. July 21 sealed bids will be received by 
Albert Rohrer, District Clerk, for $36,000 coupon or registered school 
bonds not to exceed 6% interest. Denom. $1,000. Date July 1 1924. 
Prin. and semi-ann. int. (J. & J.) payable at the First Nat. Bank of Mineola 
inlawful money. Due $2,000 yearly on Dec. 31 1926 to 1943, incl. Certi- 
fied check for $720, payable to the District Treasurer, required. 


NORTH PLAINFIELD SCHOOL DISTRICT (P. O. Watchung) 
Union County, N. J.—BOND OFFERING.—Sealed bids will be received 
by Marguerite Dodge, District Clerk, until 8 p. m. (daylight saving time) 
July 21 for the purchase of an issue of 444% coupon or registered school 
bonds not to exceed $300,000, no more bonds to be awarded than_will 

roduce a premium of $1,000 over $300,000. Denom. $1,000. Date 
uly 1.1924. Prin. and semi-ann. int. (J. & J.) payable in gold at the 
State Trust Co. of Plainfield. Due yearly on July 1 as follows: $6,000. 
1926 to 1934 inel.; $7,000, 1935 to 1943 incl.; $8,000, 1944 to 1949 incl., 
and $9,000, 1950 to 1964 incl. Legality approved by Clay & Dillon of 
New York. Certified check for 2% of the amount of bonds bid for required. 


OAKMONT SCHOOL DISTRICT (P, O. Oakmont), Allegheny Coun- 
ty, Pa.—BONDS VOTED .—At a recent election the voters By a count of 
_ 622 to 445 authorized the issuance of $225,000 school bonds 


OCEAN CITY, Cape May County, N. J.—BOND OFFERING.—Harry 
A. Morris, City Clerk, will receive sealed bids until 3 p. m. (daylight sav- 
ing time) July 14 for the purchase of an issue of 5% school bonds not to 
exceed $25,000, no more bonds to be awarded than will produce a premium 
of $1,000 over $25,000. Denom. $1,000. Date May 1 1924. Int. M. & 
N. Due yearly on May 1 as follows: $2,000, 1925 to 1935 incl., and $3,000, 
1936. Certified check for 2% of the amount of bonds bid for required. 


OCEAN SIDE-CARLSBAD UNION HIGH SCHOOL DISTRICT 
P. O. San Diego), San Diego County, Calif.—BOND OFFERING.— 
Sealed bids will be received until 10:30 a. m. July 21 by George W. Heston, 
a Rl a ~-, Ayia YO Ae A Denom. $1,000. 

a une 924. ue Y ‘ to 1950, d $2, , * 
certified check for 2% required. ee ae See 


OELWEIN, Fayette County, Iowa.—BOND SALE.—The $45,000 
sewage disposal bonds offered on June 25—V. 118, p. 3109—were purchased 
by Geo. M. Bechtel & Co. of Davenport as 4%s at a premium of $145, 
ri i Ea} 100.32. Denom. $500. Date July 1 1924. Int. semi-ann 


3,657 ,254 18 


ORRVILLE, Wayne County, Ohio.—BOND SALE.—On July 2 the 
following two issues of 544 % street improvement bonds were sold to W. L 
Slayton & Co. of Toledo for $75,263, equal to 103.10. 
$13,000 General street improvement bonds. 

60, Assessment portion bonds. 
Date Aug. 15 1924. The following bids were received: 
Premiums Offered 





NS Oa i a cen nnanbance oF Oo 80 be ee 
Spitzer, Rorick & Co., Toledo____-__-.._..___- 148.00 832.00 
Stranahan, Harris & Oatis...._...---_---.- 159.00 1,355.00 
Braun, Bosworth & Co___._._._____-_._._- 238.00 1,256.00 
Detroit Trust Co., Detroit..........._... ____ ---- 1,426.00 
Weil, Roth & Irving, Cincinnati____.__________ Pe aaa 1,043.00 
N. 8. Hill & Co., Cincinnati. .._...............- 75.00 1,550.00 
Seasongood & Mayer, Cincinnati________.__.____ ‘o 81. 426.00 
Title Guarantee & Trust Co., Cincinnati 143.00 1,446.00 
an Herrick S Ce.» eet moet S hhabebecaene 316.00 1,771.00 
itizens Trust a ank, Columbus-...._______ 4 J 
Durfee, wes & Oe. » a a 393.90 apencers 
ation cial oc tn ts hci dh as tras ns ws : . y 
W. L. Slayton & Co., Toledo____-.-..-.------- _ 33 268° 00 - 
* Combined bid 


Kan.—BONDS REGISTERED.—The 


OTTAWA, Franklin County 
Kansas $21,609 and $59,935 434% series ‘“‘A”’ 


State Auditor of 


and “B" paving bonds on June 25. 





OKTIBBEHA COUNTY SUPERVISORS DISTRICT NO. 1 (P. O. 
Starkville), Miss.—BOND SALE.—The Marine Bank & Trust Co. has 
Bor goo the following issues of 544% road bonds: 
25,000 bonds. Date April 1 1924. 


25,000 bonds. Date May 1 1924. 
Denom. $500. Prin. and semi-ann. int. apavable at the Chase National 
Bank, New York. Due serially 1924 to 1 ; 


PACIFIC SCHOOL DISTRICT (P. O. Sacramento), Sacramento 
County, Calif.—BOND OFFERING.—Sealed bids will be received until 
10 a.m. July 21 by Harry W. Hall, County Clerk, for $15,000 5% school 
bonds. Denom. $1,000. Date July 1 1924. Principal and semi-annual 
interest (J. & J.) payable at the office of the County Treasurer. Due oat, 1 
as follows: $1,000, 1925 to 1929, and $2,000, 1930 to 1934. A 
check for 10% of bid required. 

PAINTED WOODS SCHOOL DISTRICT NO. 9, Burleigh County, 

o, Dak.—BOND SALE.—During the month of June the State of North 
Dakota purchased $3,000 5% bonds at par. Date May 1 1924. Due 


May 1 1944. Bonds are not subject to call, but may be redeemed 2 years 
from date of issue. 


PALESTINE, Anderson County, Texas.—BONDS VOTED.—At the 
election held on June 30-—V. 118, p. 2862—the voters authorized the 
issuance of $110,000 school bldg. bonds by a vote of 5 “‘for’’ to 1 ‘‘against.’’ 


PALMER, Hampden County, Mass.—TEMPORARY LOAN .—¥. 8. 
Moseley & Co. of Boston has been awarded a temporary loan of $75,000, 
payable Dec. 10 1924, on a 2.57% discount basis. 

PALOMAR SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND SALE.—The 36,500 6% school bonds offered on June 30 (V. 118, 
p. 3109) were purchased by the R. E. Campbell Co. of Los Angeles at a 
premium of $121 40, equal to 100.18. a basis of about 5.95%. Date June 1 
1924. Due $1,000 yearly on June 1 from 1925 to 1930 incl., and $500 1931. 


PANTEGO, Beaufort County, No. Caro.—BOND OFFERING.— 
Sealed proposals will be received until 2 p. m. July 17 by O. C. Swindell, 
Clerk, for $5,000 6% coupon electric light bonds. Denom. $500. Date 


July 1 1924. Due $500 July 1 1925 to 1934, incl. The bonds wili be 
poryete at place to suit purchaser. A certified check upon an incorporated 
ank or trust company for 2% of bid, payable to the town is required. 


PAWNEE COUNTY SCHOOL DISTRICT NO. 38 (P. O. Pawnee 
City), Neb.—BOND ELECTION —An election will be held on July 16 
to vote on the question of issuing $3,000 building bonds. 

PERRY SCHOOL DISTRICT, Los Angeles County, Calif.—BONDS 
NOT SOLD—BOND SALE.—The $35. 5% school bonds offered on 
March 25 (V. 118, p. 1443) were not sold on that day, but were purchased 


by Clara Howes Farwell on April 7 at par and accrued interest. Date 
March 1 1924. Due on March 1 as follows: $4,000, 1925 to 1929, and 
$3,000, 1930 to 1934. inclusive. 


PERRYSVILLE VILLAGE SCHOOL DISTRICT (P. O. Perrysville), 
Ashland County, Ohio.—BOND SALE.—On June 14 the $75,000 5% % 
fireproof school-house improvement bonds offered on that day (V. 118, p. 
2607), were not sold, as all bids received were rejected. The bonds were 
later sold at a private sale to Ryan, Bowman & Co., of Toledo, for $76,000, 
equal to 101.33. Date May 15 1924. Due each six months as follows: 
$1.500, March 15 1925: $20,000, Sept. 15 1925, and $1,500, March 15 
1926 to Sept. 15 1947, inclusive. 


PERSHING SCHOOL TOWNSHIP (P. O. Freetown), Jackson 
County, Ind.—BOND OFFERING .—Sealed bids will be received until 
1:30 p. m. July 19 by William T. M’Kain, Township Trustee, for $9,750 
5% school bonds. Denom. $240 end $265. Date July 1 1924. Prin. 
and semi-ann. int. (J. & J.) payable at the Farmers’ Bank of Freetown. 
Due each six months as follows: $240 July 1 1925 to Jan. 1 1942 incl., 
and $265 July 1 1942 to Jan. 1 1945 incl. 


PIEDMONT, Alameda County, Calif.—BOND OFFERING Sealed 
proposals will be received until 8 p. m. July 17 by Weare C. Little, City 
Clerk, for $95,500 5% wie} improvement bonds. Date June 1 1924. 
Prin. and semi-ann. int. (JJ. & D.) — at the city Treasury in gold. 
A certified or cashier’s check for 2% of oid, payable to the City Treasurer 
is required. ‘The opinion of Goodfellow, Eells, Moore & Orrick certifying 
to the legality of the proceedings for the issuance of said bonds will be 
delivered by said city to the successful vidder without charge. 


PIKE COUNTY (P. O. Pikeville), Ky.—BOND SALE.—C. Ww. Mc- 
Near & Co. and Caldwell & Co. have jointly purchased $300,000 5% road 
and bridge bonds. Denom. $1,000. Date July 1 1924. Prin _ and semi— 
ann. int. (J. & J.) payable at the Guaranty Trust Co., New York. Due 
on July 1 as follows: $5,000, 1929: $6,000, 1930; $7,000, 1931 and 1932; 
$8,000, 1933 to 1935: $9,000, 1936 and 1937: $10.000, 1938 and 1939; 
$11,000, 1940 and 1941; $12,000, 1942 and 1943; $13,000, 1944 and 1945; 
She oye. 1086 to 1948; $16,000, 1949 to 1951 incl., and $17,000, 1952 to 
1954 incl. 


PIONEER, Williams County, Ohio.—BOND OFFERING.—W. Ww. 
Coulon, Village Clerk, will receive sealed bids until 12m. July 26 for $2,700 
6% refunding bonds. Denoms. $500 and three for $400. Date May 10 
1924. Interest M. & 8.10. Due yearly on Sept. 10 as follows: $1,000, 
1925 to 1931, inclusive, and $900, 1932 to 1934, inclusive. Certified check 
for 244% of the amount of bonds bid for, payable to the Village Treasurer, 
required. 


PITTSBURG, Crawford County, Kan.—BONDS REGISTERED .— 
The State Auditor of Kansas registered $57,870 64 5% improvement 
bonds on June 4 and $36,382 07 4% % paving bonds on June 30 


PLAIN SCHOOL DISTRICT NO. 20, Renville County, No. Dak.— 
CERTIFICATE SALE.—The $1,000 7% certificates of indebtedness offered 
on July 3—V. 118, p. 3229—Were purchased by Jas. Haxelton of Sherwood 
at par. Due Jan. 1 1926. 


PLAZA SCHOOL DISTRICT NO. 137, Mountrail County, No. Dak. 
—NO BIDS RECEIVED .—No bids were received for the $5, certificates 
of indebtedness offered on Feb. 26—V. 118, p. 935. Date Feb. 26 1924. 
Due Aug. 26 1925. 


PLEASANT RIDGE (P. O. Detroit), Wayne County, Mich.—BOND 
SALE.—The two issues of bonds offered on June 30—V. 118, p. 3229— 
have been awarded as 6s to the First State Bank of Royal Oak as follows: 
$2,946 90 special assessment Dist. No. 16 sidewalk bonds at 100.20, a basis 

of about 5.93%. Denom. $59,838. Due $589 38 July 1 1926 
2,255 00 ~ a aoe ent Dist. No. 15 high bonds at 100.19, a 
7 special assessmen . No. ghwa 19, 
te of about 5.93%. Denom. $451. Bes $451 July 1 1926 
to 1930, inclusive. 
Date July 1 1924. 


POCKET CYPRESS DRAINAGE DISTRICT NO. 1 (P. O. England), 
Ark.—BOND OFFERING.—Sealed bids will be received until July 18 by 
Gray & Morris, attorneys for district, for $92,000 6% drainage bonds. 


POLK COUNTY (P. O. Des Moines), lowa.—BOND SALE.—The 
Ley pony Loan & Trust Co. of Minneapolis has purchased $200,000 
road bonds. 


PORTAGE COUNTY (P. O. Ravenna), Ohio.— BOND SALE.—The 
Provident Savings Bank & Trust Co. of Cincinnati has purchased the 

12,050 5 % % road bonds offered on July 7 (V. LIS. p. 3229) at a premium of 

34 99, equal to 102.69, a basis of about 4.94%. ate June 11924. Due 
yearly On Oct. 1 as follows: $1,250, 1925; $1.200, 1926 to 1930 incl., and 
1,600, 1931 to 1933 incl. 


PORTER COUNTY (P. O. 


Valparaiso), Ind.—BOND SALE.—The 
17,000 5% R. J. Wiggins et al. road 


bonds offered on June 30 (V.118, p- 
109) have been sold to Breed, Elliott & Harrison of Indianapolis for 
RF equal to 103.21—a basis of anout 4.28%. Date June 16 1924. 

ie $8: six months from May 15 1925 to Nov. 15 1934, inclusive. 
The following bids were also received: 


emium. 
Peoples State Bank, Ind’lis__$391 00|/J. F. Wild & Co___-_.------- $535 
Thos. D. Sheerin & Co______ 342 Fletcher-American Co-_-_---- 535 
Citizens Sav. & Tr. Co., Val_ 204 00/ Fletcher Sav. & Trust Co._.. 466 
Meyer-Kiser Bank, Indplis._ 432 25|City Trust Co.__.-.------.- 


PORTSMOUTH SCHOOL DISTRICT (P. O. Portsmouth), Scioto 
County, Ohio.—BOND SALE.—Weil, Roth & Irving of Cincinnati have 
bonds. Denom. $1,000. Date 


an issue of ,000 5% school - $1,000. 
A. gh J yable at the Central 


. 15 1923. Prin. a . int. (F. & A.) 
National Bank of Portsmouth. Due each six as follows: $6,000. 


° mon 
Aug. 1 1924 to Feb. 1 1926; $7,000, Aug. 1 1926; $1,000, Feb. 








wet ow ee-™: 


— 


THE CHRONICLE 


229 








1888; $6,000 


, Feb. 1 1928; 96,000, oe a 
° 711928 to Web. 1 1930; $5, Aug. 
931, and $6,000, ‘Aug | 1931. 


— St. Lawrence County, N. 


$30 and 
Y.—BOND SALE.—B. H. 


Snell of Po has o— awarded the $5.00 ,000 5% coupon impt. bonds 
offered on July 7—V. 118, p. 3229—for equal to 100.50, a basis 
of about 4 4.82%. Date July 1 1924. Due $1 300 yearly on July I 1925 
to 1929 inclusive 


PROSPECT PARK SCHOOL DISTRICT (P. O. Moores), Delaware 
County, Pa.—CORRECTION IN PURCHASER PRICE.—The Lansdowne 
Nat. Bank Lansdowne has $125,000 4%% school bonds at 
Denom. $1,000. D 4. 
. and - (M, 3. ) payable at the Guarantee Title & Safe 

it Co. of Philadel; phia. Due yearly op March 15 as follows: $11,000 


1 a4, 000, 1934; $i7, 000, 1939; nok 1944; ,000, 1949, wi 
$34,000 954. Legality approved - "Bo nana. Elliott &'’ Munson of 
» - _ oO! 2 on 


page 1414, notice was given to 
the orton that M Freeman & Co. pure the above bonds, but 
recent eS sepests ian us that the aside Nat. Bank was the original 
purchaser 


4, PUTNAM COUNTY (P. O. Ottawa), Ohio.—BOND OFFERING .— 
otter, Parsee 4 pudier. will receive sealed bids until 12 m. 

Sails 19 vy 367, 945 60 5%% . H. No. 223 road special assessment bonds. 
Denoms. $1,000, $500 an oo whe $945 60. Date May 1 1924. Interest 
semi-annual. Due one to nine years from date. Certified check for 2% 
of the amount of oonds pid for, payaole to the County Treasurer, required. 


PUTNAM COUNTY (P. O. Cookeville), Tenn.—BOND SALE.—The 
$61,000 5% Bigpway ponds offered on July 5—V. 118, p. 3230—were pur- 
chased by the Har Trust & Sovinse Bank of Chicago for $62,792, equal 
to 102.93, a basis of about 4.77%. Date Aug.11924. Due Aug. 1 1944. 


RAVENNA, Portage toatl, Ohio.—BOND OFFERING.—W. A. 
Root, City Auditor, will receive sealed nids dntil 12 m. (eastern standard 
time) J uly 12 for the “following issues of 54% e special assessment bonds: 
$30,800 Meridia:: Street bonds. Denom and $850. Due yearly 

on Oct. 1 as follows: $3,850 1925 f 1932, inclusive. 

7,200 Lawrence Street bonds. Denom. Due $900 yearly on 

Oct. 15 from 1925 to 1932, inclusive. 

Date April 15 1924. Prin. and semi-ann. int., payable at the Second 
National Bank of Ravenna. Certified check for $500, payable to the 
City Treasurer required. 

BOND SALE.—On July 6 the $11,000 5% % org pon city’s portion street 
improvement bonds offered on that day—V. 118, 2992—-were sold to 
the Milliken & York Co. of rane for $11,171, deanl to 101.55, a basis 
of about 5.01%. Date May 15 1924. Due yearly on Sept. 15 as follows: 
$2,000 1925 and $1,500 1926 to 1931, inclusive. 


RAWLINS COUNTY SCHOOL DISTRICT NO. 9 (P. O. Herndon), 
Kan.—BOND OFFERING .—Bids will be received until 10 a. m. July 21 by 
J. W. Thirlinger, District Clerk, for $4, ome 5% school bonds. Denom. 
$300. Date July 1 1924. Due $300 Jan. 1 1925 to 1939 inci. A cert. 
check for 2% of bid required. 


RICHMOND HEIGHTS VILLAGE SCHOOL DISTRICT 
South Eneiid). Cuyah _ Comte. * 
bids 1 be received by 
12 m. yo 4 for $6,000 6% co A school-building bonds. Denom. $ 
Date Aug. 1 1924. Principal and semi-annual interest (A. & O.) payable 
at the depositary of the School District at the Cleveland Trust Co. of 
Cleveland. Due $500 yearly on Oct. 1 1925 to 1936, inclusive. Certified 
check for 10% ¥_F the amount of bonds bid for, payable to the District 

urer, req , 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND SALE.—The 

,000 44% % Andrew Peetz et al. Regt Sey ree ny bonds offered on July 7 
V. 118, p. 3110) were em hy y the Batesville State Bank of Batesville 
at a premium of $29 to 100.98—a basis of about 4.28%. Date 
~~ ah. peas. Due $150 six months from May 15 1925 to Nov. 15 1934 


RIVERSIDE (P. O. Cornin 


BOND OFFERING.—Sealed bi 
Albert D. 


(P. O. 
Ohio.—BOND OFFERING .—Sealed 
oeder, Clerk Board of Education, until 


R. D. No. 4), Steuben (—. N. Y.— 
will be received until 8 ay 21 by 
Randall, Village Clerk, for $16,000 5% water works bonds. 
Denom. $400. Date June 20 1924: Prin. and semi-ann. int. (J. & D. 20) 
payable * a bank or trust com mpany in New York designated by the pur- 
-_. Due $400 June 20 1925 to 1965. A certified check for 5% of 

required. 


ROBESON COUNTY (P. O. Lumberton), No. Caro.—BOND SALE. 
—The $25,000 5% road and brid, bonds offered on July 7 (V. 118, p. 3110) 
were gy by C. W. McNear & Co. of ny ee at a premium of 
27 89, equal to 103.31—a bese « of about 4.75%. Date July 1 1924. 
ue July 1 1944. 


ROCHESTER, N. Y.—NOTE SALE.—On July 7 the $400,000 subway 
railway notes offered on that day—V. 118, p. 114—were sold to the Guar- 
anty Co. of New York on a 2.30% interest basis, plus a $1 premium. The 
notes are payable 8 months from July 10 1924. Other bidders were: 





Interest. Premium. 
S. N. Bond & Co., New York City ae ee $12 00 
National Bank of Rochester, Rochester__________---- 2.34% a 
Salomon Brothers & Hutzler, New York City______--_3. 04 79 00 
Schoelkopf, Hutton & Pomeroy, Buffa____.--___---_- ee © 9) len 


ROCKWOOD, Somerset County Pa.—NO BIDS RECEI\ "ED .—The 
2 issues of 4.40% optional coupon bonds aggregating $16,500 offered on 
June 23—V. 118, p. 2735—were not sold as no bids were received. 


a geet 45 2 8 ore, SCHOOL DISTRICT NO. 33 (P. O. Portales 

. Mex.—B SA —Geo. Vallery & Co. of Denver have > cupdaneed 
$16,500 6°% ON ading aa Denom. $750. Date June 30 1924. Due 
$750 1926 to 1947. 

ROXBORO, Person County, No. Caro.—BOND OFFERING.—Sealed 
bids will be received until 12 m. July 19 by Hattie Burch, Town Clerk, for 
$100,000 water and sewer bonds. Date Feb. 11924. Prin. and semi-ann. 
int. (F. & A.) payable in gold at New York. Due Feb. 1 as follows: $2,000, 
1926 to 1950: $3,000, 1951 to 1960, and $4,000, 1961 to 1965. The bonds 
will be prepared under the supervision of the U. 8. Mtge. & Trust Co 
New York, which will certify as to the genuineness of the signatures of the 
— and the seal impressed thereon and the validity of the bonds will 

20 sageeees & by - sagen B. Masslich, New York. A certified check for 
$2, is required 


RUSH COUNTY (P. O. Rushville), 
$24.840 5% James Shannahen et al., road bonds offered on July 9—V. 118, 
3230—have been awarded to the City Trust Co. of Indianapolis for 
B25. 649 50, equal to 103.25, a basis of about 4.25%. Date May 15 1924. 
ue $1,242 each six months from May 15 1925 to Nov. 15 1934, inclusive. 


RUSK, Cherokee County, Tex.—BOND ELECTION .—An election 
will be held on Aug. 5 to vote on the question of issuing $65,000 water 
extension bonds. A.J. Thompson, Mayor. 


‘ST. PAUL, Minn.—BOND OFFERING.—Sealed propose ls will be re- 
ceived by Wm. F. Scott, City Comptroller, until 10 a. . doe 23 for the 
a coupon, with privilege of registration as to principal and interest 


$1,500 echoes bonds bearing interest at not exceeding 444%. Due July 1 


600000 Vea te mds bearing interest at not exceeding 44%, 
on July 1 as follows: 


Ind.—BOND SALE.—The 


000, 1925 and 1926- $9, 
= ses: $10. 0. 1929 and 1930; Sti 000, 1931 and 1932: 
1934; $13,000, 1935 and 1936; $14,000, 1937 
ore 08 95 000. 1939; $16,000, 1940 and 1941: $17,000, 
1942; $18 000, 1943; $19,000. 1944; $20, 000. 1945; $21,000. 
1946; $22,000, 1947; $23,000, 1948; $24,000, 1949; $25,000, 
ie $26,000, 1951; $27,000, 1952; $28. 000, 1953, and $29:000. 
133,000 me tal bonds bearing interest at not ex 4%% 2; naturing 
n July 1 as follows: $4,000, 1925 to 1927 inclusive 

1930, inclusive; so. 1931 to 1934, inclusive: oo 4 
1338 to of inclusive; 1938 to 1940; inclusive: $9,000, 

1941 to 1943, inclusive, and nd $10 000, 1944: 
Denom $1,000. Date July 1 1924. Principal and  oombenmual interest 
ELE hy ee oe Finance or at the 
pF of the City of St. Paul in New York City. A certified 
check or it for 2% of amount of bonds bid for required. Bonds 
will be by the City of St. =F and delivered to any pao in the 
United States free of charge to the purchaser The approving opinion of 





———_— 


Ambrose Tighe and O. H. O'Neill pitornere, St. Paul, Minn., and John C. 
Thompson, attorney, New York City, N. Y., will be furnished with these 
bends at the time of sale, ond srt bids antis be teal: 


ST. JOSEPH, Buchanan County, Mo.—BOND OFFERING ——Saee 
bids will be received until 5p m. Aug. 4 by Elliott Spratt, City Comptroller, 
for $150, 000 4%% sapement funding bonds Denom. $ 
8 of /Gakeioe wea Y k. D 16 $10,000 i. : payable at ithe ~“ 
or ue cer- 
tified check for 2% of issue is required ™ : 


ST. LANDeY PARE Ot. DISTRICT NO. 4 


P.O. Ovals 
La. bab be The © $00.00 000.6 ousas) 


school bonds offered on July 7— 

118, p. 2862—were +L White & Co. of St. Paul for 

$05" 266 56, equal to 105.85, a ay { of toe 5.33%. Date July 1 1924. 

POU TSaT one ceed: SEF ee ee Oe aes Oo 18RD: Bel: 
to eo 

+000 1943 and 1944. 5 to 1938, $6,000 1 ’ 


ST. ER TERSEURG, Pinellas County, Fla.—ADDITIONAL IN- 
FORMA ION .—We now learn that Otis & Co., B. J. fa | Ingen & Co. 
w. Scotia & Co., Austin Grant & Co., George H. Burr & Co. an 
‘be Robinson-Hum phrey Co. were in joint account with Baldwoll & Co. 
= prchesing aos $1,453,000 54 % municipal improvement bonds, as stated 
p 


_ SADDLE RIVER yea DISTRICT (P. O. Rochelle Park), 
Dengess County, N. J.—Bo ALE .—The two issues of 5% school gold 


offered on July 5—V. MBB. = 3230—have been sold as follows to the 
—_ Jersey Fidelity & Plate Glass Co. of Newark 


$10,000 Series C bonds at 100.05, a basis of about 4.99%. Due $500 
yearly on July 1 1926 to 1945, incl. 
10,000 Series D bonds at 100 a basis of about 4.99%. Due $500 


0 
yearly on July 1 1926 to 1945, incl. 


SAGINAW, Saginaw County, Mich.—DESCRIPTION.—Following is 
a description of the $400,000 414 4 aving bonds “sold on June 26 over the 
counter to various purchasers.” enom. $1,000. Date July 1 1924. 
Prin. and semi-ann. int., payable at the nerine ‘of the fiscal agent in New 
York or at the City Treasurer's office. Due $40. 900 yearly on July 1 1925 
to 1934, incl. Legality cqgueved by John C homson of New York. 
The bonds are now being ered to investors by pin my Grant & Co. and 
Eastman, Dillon & Co. of New York, and Howe, Snow & Bertles of Detroit. 


SALINA, Saline County, Kan.—NOTES REGISTERED .—The State 


Auditor of Kansas registered $32,745 and $9,577 89 14% temporary 
notes on June 27. 


SAN BERNARDINO, San Bernardino County, Calif.—BOND OF- 
FERING.-——Sealed bids will be received until 7:30 p. m. July 14 by J. H. 
Osborn, City Clerk, for $275,000 5% Devil Canyon water bonds. Denom. 
$1,000 and $875. Prin. and semi-ann. int. (J. & D.) payable at the office 
of the City Treasurer. Due $6,875 1925 to 1964. Legality approved 7 
O'Melveny Milliken, Tuller & Macneil, of Los Angeles. A certified chec 
for 10%, payable to the city, is required. 


SANILAC COUNTY (P. O. Sandusky), Ohio.—BOND S. ALS. a 
$22,500 Road Assessment No. 26 bonds offered on July 3—V. 118, p. 3230— 
have been sold to C. J. Oleson as 6s for $23,336, equal to 103.71. Date 
July 15 1924. Due 1 to 10 years. 


SAN MARCOS, Ha ays County, Texas.—BONDS REGISTERED.—The 
State Comptroller "of Texas registered $25,000 514 % serial street-improve- 
ment bonds on June 30 


SANTA ROSA, Guadalupe County, New Mex.—NO BIDS RE- 
CEIVED.—No bids were received for the $60,000 6% coupon water bonds 
offered on July 3 (V. 118, p. 2736). Date June 1 1924. ue June 1 1954, 
optional June 1 1934. 


SAWYER, Ward County, No. Dak.—BOND OFFERING.—Bids will 
be received until 1 p. m. July 23 by J. J. Larson, Village Clerk, at the 
County Auditor’s office in Minot for $6,000 7% electric transmission line 
and equipment bonds. Denom. $500. Due in 10 years. A certified 
check for 5% of bid is required. 


SCANDIA, Republic County, Kan.—BONDS REGISTERED .—The 
State Auditor of Kansas registered $15,250 5% internal improvement 
bonds on June 17. 


SCARSDALE, Westchester County, N. Y.—BOND SALE.—On 
7 9 the three issues of 44%% coupon bonds offered on that day—V. 119, 
. 114—were sold as follows: 
150,000 water bonds to Sherwood & Merrifield of New York at 103.18, a 
basis of about 4.24%. Denom. $1,000 and $750. Due $3,750 
July 1 1925 to 1964, incl. 
75,000 highway bonds to the Scarsdale Nat. Bank of Scarsdale at 101.269, 
a basis of about 4.22%. Denom. $1,000 and $500. Due $7 500 
July 1 1925 to 1934, incl. 
22,000 sewer bonds to the Scarsdale Nat. Bank of Scarsdale at 102.097, 
a basis of about 4.26%. Denom. $1,000. Due $1,000 July 1 
1925 to 1946. 
Date July 1 1924 
SCOTT COUNTY (P. O. Scottsburg), Ind.—BOND SALE.—The 
$21. 000 5% R. L. Johnson free gravel road bonds offered on July 7— 








i18, p. 3230—have been sold to the Fletcher American Co. of Indian- 
apolis for $21,681. equal to 103.24, a basis of about 4.33%. Date July 1 
1924. Due $i, 050 each six months from May 15 1925 to Nov. 15 1934 incl. 
SEATTLE, King County, Wash.—BOND SALS. i ata the month 
of June the city of Seattle sold the following 6% bonds: 
Dist.No. Amount. Purpose. Due. 
3714 $20.18997 Paving ............--.- June 1936 
SZ. U6 lO June 7 1936 
3615 113,903 87 Watermains._.......__- June 9 1936 
3633 2,142 24 Watermains.__....__._- June 9 1936 
3603 12,79053 Walks, &c._........... June 11 1936 
3 SEE) BED ciconcuckenconell June 12 1936 
ne” 2 ee Pe. ow Ce ecnesntwas June 17 1936 
3726 re Me eee June 20 1936 
37 Bad Ge |} Paves... ....-- June 21 1936 
3734 .934 43 ae ete June 21 1936 
a a eee June 21 1936 
Bonds are subject to call yearly. 
SEDGWICK COUNTY SCHOOL DISTRICT NO. 141 (P. O. 


Wichita), Kan.—BONDS REGISTERED.—tThe State Auditor of Kansas 


registered $15,500 5% judgment refunding bonds on June 10 


9 a FALLS, Seneca County, N. Y.—BOND OFFERING.—John 
Humphre +H Village Clerk, will receive sealed bids wae 7:30 p. m. July 

Si for $12, street impt. bonds, not to exceed 6% interest. nom, 
Date July 1 1924. Int. J. &J. Due $1,000 yearly on July 1 1925 


$1,000. 
to 1936 incl. Cert. check for $500, payable to the Village, requ 


SEWARD COUNTY SCHOOL DISTRICT NO. 29 (P. O. Liberal)) 
see —BONDS REGISTERED .—The State Auditor of Kansas registered 
$10,000 5% school bonds on June 2. 


SHAKER HEIGHTS, Cuyahoga County, Ohio.-BOND SALE.— 
An issue of $125,000 5% gan & ipal bonds has been sold to Taylor, Ewart 
& Co. of Chicago. Due on Oct. 1 in 1928 to 1933 incl. 


SHELBY ey o- Pad Shelly ille), Ind.—BOND OFFERING.— 
10-8 . in. Ju ir toes $7, 00° 5. Som, Sek oy a road ft 
rd m. Ju or ‘coupon n Tow 
$390. Date tine 15 1054. Int, MAN. 15. Due $390 each six 
pi pa May 15 1925 i Nov. 15 1934, incl. 

SHELBY COUNTY (P. Shelbyville), Ind.—BOND_ SALE.—An 
issue of $6,500 road bonds has i. sold to the City Trust Co. of Indianapolis 
at par and accrued interest. 

SHERIDAN, Sheridan County, Wyo.—BOND SALE.—Benwell & Co., 
of Denver, purchased $250 000 5% refun refunding bonds at a private sale. 


SIMPSON-BETHEL CONSOLIDATED INDE oe SCHOOL 
DISTRICT, Congee Se Ia.—BOND ED.—At the election 
held on June 16—V. "8% 6—the moe ny pass the issuance of 
$16,000 school building 8? equipment bonds. 


SKAGIT COUNTY (P. O. Mt. Verne. Wash.—BOND SALE.— 
The First National Bank of Seattle $57,000 general obliga- 
agp a at a premium of be pee Perot to 10k 16 16. 


I $4 ¢ oe th Be d), St. foush 
BEND SCHOOL pest Rts ry u b Pow 


Pra nd.—BOND SALE.—4J. polis have 
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been awarded the $200,000 4% % school bonds offered on July 1 2 
p. 2609—for $211.935, equal to 105.96, a basis of about 4.19%. 


July 15 1924. Due $20,000 yearly on July 15 1934 to 1943, incl. A 
partial list of the bids received follows : 
Premium. 
Cais Tees Oo... IndlaRARGsncccnuecou+-cocss $11 ‘600 
Fletcher-American Co., Indianapolis - - 1,542 
Wm. R. Compton & Co., Chicago 10,923 
Guaranty Co. of New York, ce 10,690 
First Trust & Savings Bank, Chicago 10,603 
Harris Trust & Savings Bank, Chicago : 10,487 
A.C. Allyn & Co. and Geo. H. Burr & Co., Chicago_- 10,466 
Minton, Lampert & Co. and Federal Securities Co., Chicago . 10,360 
SOUTH GREENBURGH, Westmoreland County, Pa.—BOND 


SALE.—Redmond & Co. of Pittsburgh have been awarded an issue of 
$18,000 street-improvement bonds at 110.70. 


SOUTH HADLEY, Hampshire County, Mass.—BOND SALE.—The 
$67,000 4% coupon school bonds offered on July 7—V. 119, p. 114——have 
been sold to Estabrook & Co. of Boston at 100.389, a basis of about 4 95% ‘ 
Date July 15 1924. Due yearly on July 15 as follows: $4,000, 1925 to 
1940 inc. and $3,000 1941. The following bids were also received: 
Paine, Webber & Co __..100.206 Old Colony Trust Co 100 101 
Merrill, Oldham & Co _.100.29 F.S. Moseley & Co 100.055 
R. L. Day & Co 199.139 Boenbricht & Co 100.037 
Geo. A. Fernald & Co 100.134 


SOUTH ZANESVILLE, Muskingum County, Ohio..-BONDS NOT 
SOLD.—The $55,000 5% improvement assessment bonds offered on July 3 
**were not sold on account of a defect in advertising.” 

SPARTANBURG SCHOOL DISTRICT NO. 34 (P. O. Spartanburg), 
Spartanburg County, So. Caro.BOND SALE.—The $250,000 5° 
school coupon bonds offered on July 10 (V. 119, p. 114) were purchased by 
the Trust Co. of Georgia of Atlanta and R. M. Grant & Co. of New York 





as 4%s at 100.91—a basis of about 4.67% Date July 1 1924. Due 
July 1 1944. 
SPINDALE, Rutherford County, No. Caro.—BOND SALE.—The 


$145,000 coupon registerable as to principal public improvement bonds 
offered unsuccessfuly on April 28 (V. 118, p. 1951) were later purchased 
by Sutherlin, Barry & Co. of New Orleans at par as 6s. 


SPRINGBORO, Crawford County, Pa.—-BOND SALE.—The $15,000 
5% paving bonds offered on May 14 (V. 118, p. 2348) were sold to J. H. 
Holmes & Co. of Pittsburgh. Date Jan 1924. Due $500 each six monhts 
from Jan. 2 1925 to July 2 1939 incl. 


STAMFORD, Fairfield County, Conn.—LOAN OFFERING.—Johbn J. 
Bohl, City Treasurer, will receive sealed bids until 12 m. (daylight saving 
time) July 14 for the purchase at discount of a temporary loan of $200,000, 
maturing Oct. 6 1924. These notes will be engraved under the supervision 
of the Old Colony Trust Co., Boston, which will guarantee the signatures 
and will certify that the notes are issued by virtue and in pursuance of an 
order of the Common Council, the validity of which order has been approved 
by Storey, Thorndike, Palmer & Dodge, of Boston. The legal papers inci- 
dent to this issue will be filed with the Old Colony Trust Co., where they 
may be inspected. 

STANLEY, Chippewa County, Wis.—BOND SALE.—The $30,000 
5% municipal aediveriens coupon bonds offered on July 1—V. 118, p. 
3230—were purchased by the Second Ward Securities Co. of Milwaukee 
at $30,830 4. equal to 102.76, a oasis of about 4.71%. Date July 1 1924. 
Due $3,000 1932 to 1941 incl. The following is a list of bids received: 
Wells-Dickey Co., Minneapolis | Blyth, Witter & Co., Chicago. 

John Nuveen & Co., Chicago. | Drake-Jones Co., Minneapolis. 
Thompson, Kent & Grace, Inc., Chi. | 

STERLING, Rice County, Kan.—BONDS REGISTERED.—On 
gune 20 the State Auditor of Kansas registered $12,000 5% internal impt. 

onds. 

STOKES COUNTY (P. O. Danbury), No. Caro.—PBOND SALE.— 
C. W. McNear & Co. of Chicago have purchased $60,000 6% road bonds 
at a premium of $6,088 89, equal to 110.14. 


STONE HARBOR, Cape May County, N. J.—BOND SALE.— 
Hoffman & Co. of New York were awarded the $100,000 54%% coupon or 
registered water bonds offered on Feb. 4—V. 118, p. 458. Date eb. 1 


1924. Due yearly on Feb. 1 as follows: $2,000, 1926 to 1928 incl.; 
Stel to 1948 incl.; $3,000, 1949 to 1962 incl., and $1,000, 1963 
and 1964. 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND OFFERING .— 
Issues of road bonds aggregating $49,500 have been sold to the Sullivan 
State Bank of Sullivan as follows: 
$20,500 W. Q. Long et al road bonds for $21,750 50, equal to 106.10. 

29,000 Allen Deckard et a! road bonds for $30,769, equal to 106.10. 


SWEETWATER COUNTY SCHOOL DISTRICT NO. 18 (P. O. 
Green River), Wyo.— BOND SALE.—A special wire from our Western 
representative advises us that the $75,000 6% negotiable coupon bonds 
offered on June 28—V. 118, p. 2862—were purchased by the Stockgrowers 
National Bank of Cheyenne at 103. 


SYLACAUGA, Talladega County, Ala.—BOND SALE.—The $40,000 

6% gold water-extension bonds offered on May 9 (V. 118, p. 2349) were 
urchased by the Selma Trust & Savings Bank at par. Date May 1 1924. 
ue May 1 1954, optional May 1 any time. 


SYRACUSE, Hamilton County, Kan.—BONDS REGISTERED.— 
The State Auditor of Kansas on June 16 registered $29,533 65 5% re- 
funding bonds. 


TANIMO COMMUNITY HIGH SCHOOL DISTRICT NO. 37 OF 
ALEXANDER AND PULASKE COUNTIES (P. O. Cairo), I1]1.—BOND 
SALE.—H. C. Speer & Sons of Chicago have neen awarded an issue of 
$35,000 school bonds at 100.78. 


TEMPLE, Bell County, Texas.—BONDS VOTED.—At the lection 
held on Jun 28 (V. 118, p. 2993) the voters authorized the issuance of $100,- 
000 paving bonds. 

TEXAS (State of).—BONDS REGISTERED.—The State Comptroller of 
Texas has registered the following bonds: 


Amount. Place. Due. Int. Reg. 
$2,000 Houston County Com. 8. D. No. 24____ 5-20 years 5% July 5 
1,500 Cass County Com. 8. D. No. 45______-_ 10-20 years 5% July 5 


2,000 Williamson County Com. 8.D.No.57__ 5-20 years 5% July 5 

THENY INDEPENDENT SCHOOL DISTRICT, Texas.—BONDS 
REGISTERED.—On June 30 the State Comptroller of Texas registered 
$30,000 6% 3—20-year serial school bonds. 


TONAWANDA, Erie County, N. Y.—BOND OFFERING.—Sealed 
grepene® will be received until 8 p. m. July 28 by Edward F. Fries, City 

reasurer, for $450,000 444% coupon school bonds. Denom. $1,000. 
Date July 11924. Prin. and semi-ann. int., payable at the Chase National 
Bank, New York. Due $15,000 July 1 1925 to 1954, inel. <A certified 
check or draft for $1,000, payable to the City Treasurer is required. 


TOLEDO, Summit County, Ohio.—BOND SALE.—The four issues 
of 4% % bonds offered on July 8—V. 118, p. 3111—have been sold as follows: 
$31,000 police station erection, to W. L. Slayton & Co. of Toledo at par 

and accrued interest plus a premium of $599 33, equal to 101.93, 
a basis of about 4.47%. Due yearly on Dec. 1 as follows: $2,000, 
1925 to 1938 incl., and $3,000, 1939. 

50,000 park and boulevard impt., to David Robison & Co. of Toledo at 
par and accrued interest plus a premium of $789 50, equal to 
101.57, a basis of about 4.42%. Due $5,000 yearly on Nov. 1 
from 1925 to 1934 incl. 

350,000 po A portion, paving sundry streets and alleys, to Eldredge & Co. 
of New York at par and accrued interest plus a premium of $6279, 
equal to 101.07, a basis of about 4.52%. Due $35,000 yearly on 
Dec. 1 from 1925 to 1934 incl. 

110,000 bonds issued ‘‘for the purpose of paying the final judgment rendered 
against city in an action based upon an ys of a contractual 
nature, incurred prior to May 14 1921, and reduced to judgment 
prior to the passage of House Bill No. 486, passed April 5 1923, 


and under the authority of the laws of Ohio and of the provisions of 
the General Code of Ohio and under and in accordance with a 
certain ordinance No. 3447 of the City of Toledo, passed April 21 

to Stranahan, Harris & Oatis of Toledo at par and accrued 


1924,” 








Following is a list of the bids received: 
$110,000 $31,000 


$350.000 $50,000 3 Issues. 


Judgment E.Side Street & Park & $431,000 

Bonds. Police. Sewer. Boulev. Allornone 

Eldredge & Co______- Be ss anne ..-.*$6,279 00 $772 00 $6,946 50 
David Robison & Co-_-__----- -. $499 49 5,526 50 *78950 -._.__-- 
W.L. Slayton & Co $198 00 *599 33 4.70050 67150 --..--_--- 
Stranahan, Harris & Oatis__*35000 31000 3.00000 50000 -______- 


Otis & Co. and A. M. Lam- 


 * i. “ip ies ae 599 00 4,38600 60800 _______- 
A. G. Becker & Co_______- 46500 4.45550 50000 -------.- 
Stevenson, Perry, Stacy & 

Co.and Halsey ,Stuart&Co. 72500 5,05000 72500 --.--.--- 
Harris, Forbes & Co., The 

National City Co. and 


Hayden, Miller & Co_- 
Spitzer, Rorick & Co-_ 
*Successful bids. 


TOUPIN SCHOOL DISTRICT NO. 41, Bottineau County, No. Dak. 
p. 


ae E — — 5,255 00 
_...$4,200 premium on all or none, $541,000 


BOND SALE.—tThe $1,409 funding bonds offered on Jan. 31 (V. 118. 
458), were purchased by the Northwestern Trust Co. of Grand Forks at par. 
Denom. $200. Date March 1 1924. Due 1934. 


TROY, Rensselaer County, N. Y¥Y.—BOND SALE.—The $178,000 
4% coupon or registered harbor and dock bonds offered on July 2—V. 
1183, p. 3231—have been sold to the Manufacturers National Bank of 
Troy at par. Date July 15 1924. Due $4,450 yearly on July 15 1925 
to 1964 inclusive. 

TUSCOLA INDEPENDENT STHOOL DISTRICT (P. O. Tuscola), 
Taylor County, Texas.—BONDS REGISTERED.—On June 30 the State 
Comptroller of Texas registered $10,000 6% serial school bonds. 


UNION COUNTY SCHOOL DISTRICT NO. 31 (P. O. Clayton), 
N. Mex.—BOND SALE.—The United States Bond Co. of Denver has 
purchased $10,000 6% building bonds. Denom. $1,000. Date June 1 
1924. Due June 1 1244; optional June 1 1934. 


UNION COUNTY RURAL SPECIAL SCHOOL DISTRICT NO. 35 
(P. O. El Dorado), Ark.— BOND OFFERING.—Sealed bids will be received 
until Aug. 1 by W. L. Jickering. Secretary Board of Directors, for $10,000 
6% school bonds. Denom. $500. Due $20,000 Aug. 1 1925 to 1929. 


WACO, McLennan County, Tex.—BONDS VOTED.—At the election 
held on June 28 (V. 118, p. 2736) the voters authorized the issuance of 
$1,000,000 school ouilding bonds. 


WALKERTON SCHOOL TOWN (P. O. Walkerton), St. Joseph 
County, Ind.—BOND OFFERING.—Sealed bids will oe received until 
1.30 p. m. July 22 by Samuel A. Nusbaum, Secretary Board of Trustees, 
for $15,500 444% school erection bonds. Denom. $500. Int. J. & J. 
Due as follows: $500 on Jan. 1 1931 to 1947, incl., and $500 on July 1 
1934 to 1947, incl. 


WALLACE, Shoshone County, Ida.—BIVD SALE.—Th2 $35,000 
coupon fire station bonds offered on June 30 (V. 118, p. 2994) were pur- 
chased by Cantrill, Richards & Co. of Spokane as 5\4sat par. Date July 1 
1924. ue in 20 years, optional after 10 years. 


WALNUT COVE, Stokes County, No. Caro.—BOND SALE.—The 
following 6% bonds offered on July 2 (V. 118, p. 3231) were purchased by 
Caldwell & Co. for $80,500, equal to 100.62—a basis of anout 5.95%: 
$50,000 water, electric light and sewer-system bonds. Due on June 1 as 

follows: $1,000, 1927 to 1952, and $2,000, 1953 to 1964. 
30,000 street improvement bonds. Due on June 1 as follows: $1,000, 1927 
to 1932, and $2,000, 1933 to 1944. 
Date June 1 1924. 


WASCO COUNTY SCHOOL DISTRICT NO. 12 (P. O. The Dalles), 
Ore.— BOND SALE.—The $55,000 5% school bonds offered on April 1 


(V.118, p. 1445) were purchased by the Ralph Schneeloch Co., of Portland. 
Date Apri) 15 1924. ue $500 on April 15 from 1934 to 1944, inclusive. 


WASHINGTON COUNTY (P. O. Hagerstown), Md.—DESCRIP- 
TION .—Following is a description of the $600,000 414% coupon school 
building bonds awarded to a syndicate headed by Nelson, Cook & Co. of 
Baltimore at 103.17, a basis of about 4.20%: Denom. $1,000. Date 
July 11924. Int. J.&J. Due $20,000 yearly on July 1 1925 to 1954 incl. 

Financial Statement (as Officialy Reported) . 
Assessed valuation for taxation, approximately____________-- $69 000 ,000 
Total bonded debt, including this issue_______.____________- 1,222,200 
Population, 1920 census, 59,694. 


WEAVERVILLE, Buncombe County, No. Caro.—BOND OFFERING 
—H. B. Williams, Clerk Board of Commissioners, received sealed bids until 
8 p. m. July 10 for $15,000 6% water bonds. Denom. $1.000. Date 
May 1 1924. Principal and semi-annual interest payable at the Hanover 
National Bank, New York City. Due $1,000 on May 1 from 1926 to 1940, 
inclusive. Legality approved by Storey, Thorndike, Palmer & Dodge, of 
Boston. 

WEISER, Washington County, Ida.—BOND SALE.—The Childs 
Bond & Mortgage Co. of Boise has purchased $77,500 5% refunding bonds. 
Denom. $1,000 and $500. Date June 1 1924. Prin. and semi-ann. int. 
(J. & J.) payable in New York. Due June 1 1934. 


WESTERVILLE, Franklin County, Ohio.—BOND OFFERING.— 
Until 12 m. July 17 Richard Biehl, City Manager, will receive sealed bids 
for $18,000 5%% rewiring bonds. Denom. $1,000. Date July 1 1924. 
Interest A. & O. Due $2,000 yearly on Oct. 1 from 1925 to 1933, inclusive. 
Certified check for 1% of the amount of bonds bid for, payable to the City 
Treasurer, required. ‘ 


WEST NEW YORK, Hudson County, N. J.—BOND SALE.—The 
following issues of 5% coupon or registered bonds offered on July 8— 
V. 118, p. 3231—have been sold to R. M. Grant & Co. of New York at 
104.80, a basis of about 4.29: 
$222,000 improvement bonds. Due yearly on July 1 as follows: $10,000, 


1926 to 1931 incl.; $12,000, 1932, and $15,000, 1933 to 1942 incl. 
181,000 school bonds. Due vearly on July 1 as follows: $10,000, 1926 to 
1931 incl., and $11,000, 1952 to 1942 incl. 


77,000 assessment bonds. 
Date July 1 1924. 


WHARTON COUNTY (P. O. Wharton), Tex.— BONDS NOT SOLD .— 
The $540,000 6% conservation and reclamation bonds offered on June 30 
(Vv. uns. p. 3111) were not sold. The bonds will be sold in the next few 
months. 

WHITAKER SCHOOL DISTRICT (P. O. Whitaker), Allegheny 
County, Pa.—BOND SALE.—The $24,000 414% coupon school bonds 
offered on June 28 (V. 118, 4 2994) have been sold to Redmond & Co. of 
Pittsburgh at 101.90—a basis of about 4.35%. Date July 11924. Due 
roy on July 1 as follows: $4,000, 1935, and $5,000, 1942, 1947, 1951 and 

54. 


WICHITA FALLS, Wichita County, Texas.— BONDS REGISTERED 
—On July 3 the State Camptroller of Texas registered the following 5% % 


serial bonds: 

$260,000 refunding bonds. $200,000 refunding bonds, Series C. 

700,000 refunding bonds, Series G.| 25,000 refunding bonds. Series D. 
25,000 refunding bonds, Series E. 


340,000 refunding bonds, Series B. 


WICKLIFFE, Lake County, Ohio.— 30ND OF /ERING.— Sealed bids 
will be received by J. W. Fuller, Village Clerk, until 12 m. Aug. 6 for 
$6,855 544% street impt. bonds. Denom. $1,000 and $855. Date April 1 
1924. Int. A. & O. Due yearly on Oct. 1 as follows: $1,000, 1925 to 
1930 inel., and $855, 1931. of t .e amount of bonds 
bid for required. 


WILLIAMS COUNTY ROAD DISTRICT NO. 95, Texas.—BONDS 
REGISTERED.—On June 30 the State Compiroller of Texas registered 
$30,000 544% serial bonds. 


WOODBRIDGE TOWNSHIP (P. O. Woodbridge), Middlesex 
County, N. J.—BOND SALE.—The following two issues of 414% coupon 
or registered bonds offered on July 7 (V. 118, p. 3231) have been sold to 
M. M. Freeman & Co. of Philadelphia at par: 
$165,000 Fords new school bonds. Due yearly on July 1 as follows: $4,000, 

1926 to 1950, inclusive, and $5,000, 1951 to 1963, inclusive. 
225,000 hig school addition bonds. Due yearly on July 1 as follows: 
$7,090. 1926 to 1932, inclusive, and $8,000, 1933 to 1954, inclusive 

62,000 Port Reading addition bonds. Due yearly on July 1 as follows: 


Due $7 ,000 yearly on July 1 1925 to 1935 incl. 


Certified check for 5% 





00.31, a basis of about 4.64%. 
Date June 1 1924. 


int. plus Ve ence a of $350, equal to 1 


Due $22 yearly on Dec. 1 1925 to 1929 incl. 





3,000, 1923 to 1929, and $4,000, 1940 to 1944, inclusive. 
Denom, $1,000. Date July 1 1924. 
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WYANDOTTE COUNTY (P. O. Kansas City). Kan.—BOND OFFER- 
ING.—Sealed bids will be received until 2 p. m. July 17 by. William B ~ 
County Clerk, for $13,000 5% road improvement bonds. Denom. $1,000. 


Prin. and semi-ann. int. (J. & J.) at re at the State Treasurer's office. 
Due Jan. 1 as follows: $3,000, 1935; $4,000, 1936 and 1937, and $2,000 


1938. y 
County Commissioners, is required 


WYANDOTTE COUNTY SCHOOL DISTRICT NO. 6 (P. O. Kansas 
City), Kan.—BONDS REGISTERED.—The State Auditor of Kansas on 
June 2 registered $20,850 5% school bonds. 


YELLOW MEDICINE COUNTY (P. O. Granite Falls), Minn.— 
BOND OFFERING .—Sealed bids will be received until 2 p. m. July 24 by 
G. H. Wilson, County Auditor, for $75,000 road bonds. Int. rate not to 
exceed 5%. Denom. $1,000. Date July 1 1924. Due July 1 as follows: 
$7 000, 1935 to 1939, and $8,000, 1940 to 1944. A certified check for 5% 
of issue, payanle to the County Treasurer, is required. 


ZANESVILLE, Muskingum County, Ohio.—BOND SALE.—On 
June 26, Bohmer, Reinhardt & Co. and the Title Guarantee & Trust Co. 
of Cincinnati, jointly purchased $148,000 5% city’s portion street improve- 
ment bonds at 102.25, a basis of about 4.52%. Date April 1 1924. Due 
$13,000 Oct. 1 1925 and $15,000 1926 to 1934, incl. 


A certified check for 2%, payable to the Chairman of Board of 











CANADA, its Provinces and Municipalities. 


BRITISH COLUMBIA (Province of).—BOND SALE.—On July 8 
Dillon, Read & Co. of New York purchased $6,000,000 coupon, registerable 
as to principal only, bonds as follows: 
$3,000,000 5% sinking fund gold bonds at 97.39, a basis of about 5.19%. 

Due July 12 1949. 
3,000,000 444% gold bonds maturing July 12 1927. 

Date July 12 1924. Prin. and semi-ann. int. 
New York or in Canada. 

CALGARY, Alta.—DEBENTURE 
have purchased $1,070,000 bonds. 


GIFFORD SCHOOL COMMISSION, Que.—DEBENTURE SALE.— 
The Corporation des Obligations Municipales of Quebec was awarded 
$35,000 5%% school bidg. bonds on June 30 at 96. Denom. $100 and 
$500. Date Nov. 1 1923. Int. M.-N. Due Nov. 1 1924 to Nov. 1 1951 
incl. 


LONDON, Ont.—BOND SALE.—A. E. Ames & Co. have been awarded 
$1,121,513 bonds bearing 5% interest and repayable in 10, 15 and 20 in- 
stallments on a bid of 98.439. The bonds were made up as follows: $105,000 
waterworks, $266,100 school, $34,000 technical school, $200,000 storm 
sewer and $25,000 storage house, repayable in 20 annual installments; 
$50,000 waterworks and $231,413 local improvement, repayable in 10 annual 
installments, and $210,000 electric light, repayable in 15 annual install- 
ments. The following tenders were submitted: A. E. Ames & Co., 98.439: 


(J.-J. 12) payable in 


SALE .—Spitzer, Rorick & Co. 





debentures. Denom. $1,000. Date July 15 1924. Prin. and semi-ann. 
int. (J. & J. 15) pa able in gold coin of lawful money of Canada at the office 
of the Provincial Treasurer in Frederickton, or at the Bank of Montreal in 
St. John, Montreal or Toronto, at holders’ option. A marked check for 
$10,000 required. Alternative bids are requested for 10-year debentures 
as above described, payable in Canada and New York City, U.S.A. All 
bids to be made in icton funds. The above debentures will be issued 
for the following purposes: Permanent roads, $500,000; permanent bridges, 
$400,000; St. John & Quebec Ry., $261,000, and authorized by the Legisla- 
tive Assembly of New Brunswick. Full payment for debentures, with 
accrued interest to date of payment, to be made at the Bank of Montreal, 
Fredericton, on the delivery of interim securities at said bank. 


NORTH GRIMSBY TOWNSHIP, Ont.—DEBENTURE SALE.— 
Bird, Harris & Co. have been awarded $20,000 6% 15-installment debentures 
at 103.83, the money costing 5.43%. Tenders were as follows: 

Bird, Harris & Co 


SP ONG dae) ead ancclehavedisescyeedsdewnuvens debatiies 03.83 
we SS 9. iy Giana ier haiti i 103.76 
wumeneel, Grameen & Oe. i... nbd ek ek i Oto. A. ele cco sen 103.73 


PARISH ST. CLAIRE DE TETREAULTVILLE, Que.—BOND 
SALE.—An issue of $125,000 54% 10-yeir debentures his been awarded 
to Versailles, Vidricaire, Boulais, Ltd., at a price of about 98. 

PORTAGE LA PRAIRIE, Man.—30ND SALE.—On June 3 E. G: 


Read & Co. of Winnepeg purchased $20,009 6% school bonds at 98.90. 
Denom. $1,000. Date July 11924. Int. J.-J. Due July 1 1944. 


PRESCOTT AND RUSSELL COUNTIES, Ont.—DEBENTURE 
SALE.—Matthews & Co. were successful in securing an issue of $175,000 
5%% 20-year installment debentures at 102.17: The bids follow: 
Matthews & Co___._______- 102.17 | Bruin, Snowball & Co__.___102.038 
Wood, Gundy & Co -102.088|Moicneill, Graham & Co____101.83 
Dominion Securities Corp___102.07 |McLeod, Young, Weir & Co_101.67 


RIMBEY SCHOOL DISTRICT NO. 661, Alta.—DEBENTURE 
SALE.—During the month of June the W. Ross Alger Corp., Ltd., of 
Edmonton, purchased $20,000 7% school bonds. Date July 2 1924. 
Due 1925 to 1944, inclusive. 


: SASKATCHEWAN SCHOOL DISTRICT, Sask.—DEBENTURE 
SALES.—The following, according to ‘‘Monetary Times,” is a list of 
debentures reported sold by the local Government Board from June 13 to 20: 
Newfield, $1,500 614% 10-years to Nay & James; Hoey, $2,000 64% 10- 
years to Regina Brokerage & Investment Co.; Andresheim, $1,500 6%% 
rvears to Melfort sinking fund; Vyner, $600 7% 6-years to Biggar sinking 
‘und. 


STRATFORD, Ont.—DEBENTURE SALE.—The four issues of 
53-10% coupon debentures offered on June 30—V. 118, p. 3232—were 
awarded to McLeod, Young, Weir & Co., Ltd. at 100.18. The issues are: 
First. Debentures issued under By-Law No. 2915 for Local Im- 

provements payable Ist July 1934 for______________________ _.$149,000 
Second. Debentures issued under By-Law No. 2937 for Local Im- 






































Cochran, Hay & Co., Dyment, Anderson & Co. and Bell, Gouinlock & provements payable Ist July 1939 for. _ - _____-  eiodip b> Vv UROUD 
Go. 98.31: Wood, Gundy & Co., 98.088; Macneill, Graham & Co., Aird, | Third. Debentures issued under By-Law No. 2934 for Local Im- 
McLeod & Co. andC. H. Burgess & Co., 97.013: Gairdner, Clarke & Co.” provements payable Ist July 1954 for__._.__-._.._-.---___- . 32,000 
97.83: McLeod, Young, Weir & Co., R. A. Daly & Co. and Matthews Fourth. _Debentures issued under By-Law No. 2894 for Hydro 
& Co., 97.71; Dominion Securities Corp., 97.517, and Mackenzie & Co. Extension payable Ist July 1954 for____._.____-- ee ae 50,000 
and Murray & Co., 97.492. ° “eee =e F- og a npeowss benders were received: iis 
airdner, Clarke ae ae 9. é Pee ewe oes. ee 
NEW BRUNSWICK (Prov. of).—DEBENTURE OFFERING.—J. . | Bain, Snowball & Co... _____ 99.33 Bird, Hatrie & Go... 9996 
Hetherington, Provincial Secretary-Treasurer, will receive tenders untij | Dymont, Anderson & Co_____ 99.48|McLeod, Young, Weir & Co. 
3 p. m. July 15 for $1,161,000 5% coupon (registerable as to principal only) C. H. Burgess & Co....__._-. 100.06 Ecce ett saasu & «an eee 
NEW LOANS FINANCIAL NEW LOANS 
PHILADELPHIA 
| ad $500,000 
| 2s a _ 
We Specialize in | €.W.Clark City of Minneapolis 
| W.Wiarks@o. 
e e s } 
City of Philadelphia || AUST Vn Se 
3s BANKERS “~~ is here eves we the Commmnstes 
on fays and Means of the City Council o 
1 Minneapolis, Minnesota, will sell at a public 
‘728 321 Chestnut St., Philadelphia sale, at the office of the undersigned, on THURS. 
4s °9 P DAY, JULY 24th, 1924, at 2:00 o’clock p. m., 
41/,s Established 1837 $500,000.00 ——- Ronde * a rate of 
4 stablis interest not exceeding Five Per Cent per annum, 
ba to be dated July 1, 1924, and to be made payable— 
4ths aes te —— + oman —— a be 
_ $ 1925, and twenty-five thousand dollars on July 
s Members New York and Philadelphie Ist each year thereafter to and including the 
year 1944. 





5 
sits 
Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire toMNew4York 
Call Canal’8437 




















BALLARD & COMPANY 
Members New York Stock Exchange 
HARTFORD 


Stock Exchanges 


|BOLES & Westwoop| 


Members Phila. Stock Exchange 
= i BONDS a 
F OF PROVEN 4 | 


VALUE AND 
READILY SALABLE 


wren 


Land Title Bld, Philadelphia |h 


PHONE: LOCUST 4723 





Sealed bids may be submitted until 2:00 o'clock 
p. m. of the date of sale. Open bids will be 
asked for after that hour. All bids must include 
accrued interest from date of said bonds to date 
of delivery, and a certified check for Two Per 
Cent of the par value of the bonds bid for made 
ito C. loomquist, City ‘Treasurer, must 
accompany bids. he right to reject any and 
all bids is hereby reserved. 

The approving opinion of John C. Thomson, 
Attorney, will accompany these bonds. | 

Circular containing full particulars will be 
mailed upon application. 

DAN C. BROWN, City Comptroller, 
Minneapolis, Minnesota. 











SPARTANBURG, s. Cc, 


SL LS 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds — 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 





| 











Connecticut Securities 





AMERICAN MFG. CO. 


Pennsylvania Tax Free Bonde 


- : | PAUL & CO. 


embers Philadelphia Stock Exchange 


Pennsylvania Building 
PHILADELPHIA 


COLUMBUS, OHI0 


LAI III 


W. W. CARY & CO. 


Members Columbus Steck Exchange 


COLUMBUS SERVICE 


20 East Broad COLUMBUS, OHIO 











-ROPE & TWINE |— 


MANILLA, SISAL, JUTE 


Noble and West Streets, Brooklyn, N.Y.City | 





WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHiA 


ATLANTA 


THE ROBINSON-HUMPHREY CO. 


Established 1894 


MUNICIPAL AND CORPORATION 
BONDS 














ATLANTA GEORGIA 
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Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 




















AEAMES &CO, 


Established 1889 
Members Toronto Stock Exchange 


CANADIAN 


Government, Municipal aCorporation 
SECURITIES 


7T& BROADWAY~ NEW YORK 


MON “eae 
VICTORIA, B.C, 























URNETI 
PORTEDUS 


17 St. John Street Montreal 
STOCK AND BOND BROKERS 





Canadian Bonds 
inquiries Solicited—Offerings on request 


MclopYounc Weir 


oO. 7 
{NVESTMENT BANKERS 
JORDAN ST. TORCNTO 





Canadian 





BANK OF MONTREAL 


Established over 100 Years 


Capital 


Rest and Undivided 
Profits 


Total Assets in Excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres, 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (France), 


$27,250,000.00 


In the United States—New York (64 Wall 
Strest). c go, Spokane, San Fran 
British American Bank (owned and controlled 


by the Bank of Montreal), 


In Mexico—Mexico City, 
Puebla. 

West Indies, British Guia d West 
Africe--The Colonial ‘Bank or tandem th 


i 
which an interest is owned by the 3 
Montreal). 


R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 


Veracruz and 

















| 





GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., Incorp. 
Investment Securtttes 
100 Broadway, New York City 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inetted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 











NESBITT. THOMSON 


8 COMPANY LIMITED 
Canadian Municipal, Public Utilir« 
and Industrial bonds 


145 St. James St., Montreal 
Hamilton Toronto London, Ont., Winnipeg 








THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE. TORONTO 
PAID UP CAPITAL 


President, Sir Edmund Walker, C.V.0., LL.D., D.O. 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 


Ss. H, 
c.J SON,>A te 
JOHN MORTON, _ 
Buy and Sell Sterling and Continental 


Exchange and Cable Transfers, Collec 


made at all points. 


Travelers’ Cheques and Letters of Oredit lesue@ 
available in all parts of the world. 

Banking and Exchange business ef every é¢ 
scription transacted with Oanada. 


LONDON OFFICE—2 Lombard Street. B. @ 


SANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bani, Limited, 
The National Provincial & 
Union Benk of England Ltd 


THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid-Up Capital $6,000,068 
Reserve Funds & Undivided Profits 1,835,008 
Total Assets 


Sir Edmund Osler. 
President 


Clarence A. Bogert. 
General Manager 


New York Agency, 35 Wall Street 
©. 8. Howard, Agent 
London Branch, 8 King William St. 
8. L. Jones, Manager 


CANADIAN AND FOREIGN EXOHANGE 
BOUGHT AND S8OLD 


TRAVELERS’ AND COMMEROIAL 
LETTERS OF ORF DIT 





22 Branches in South America 


1 Branch in Mexico 
10 Offices in Spain, France 
and England 


The Anglo-South American 
Bank, Limited 


New York Agency, 49 Broadway 
Capital and Reserves Over $60,000,000 

















Since 


1865 








of Cotton Facts. 


The cost is moderate. 


New York Address 





The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 


mill operators and agents, 
facturers, consult the ‘‘Chronicle’’ for an accurate resume 


Keep your name before this influential class of 
people by advertising in the ‘Chronicle.’ 


Commercial & Financial Chronicle 


00 Pine Street and 136-188-140 Front Street 


bankers and textile manu- 


The results gratifying. 


Telephones 
John 0614, John 0615, John 6205 





Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No, 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales wz 
14-16 Vesey Str 
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GOTTON, GRAIN, SUGAR #ND COFFEE MERCHANTS sup BROKERS 
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Ohas. O. Corn 
August Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


15 William Street New York 


MEMBERS OF 
Cotton Exchange 
pognee Sette Cotton + 


New 


ASSOCIATE prep . 4 OF 
Liverpool Cotton Association 


Paul Schwars 
Frank A. Kimball 











Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





PHILADELPHIA 
, NEW YORK - Cotton Exchange Building 





Dealers in American, Egyptian and Foreign Cottons 





Hibbert, Finlay & Hood, Li 

Societe d 

N. V. McF. 

Feo. H. McFadden 

son & Turner, yD ~ ‘Lisbon 

d — Par y ~~ ona 
achiri 


F 

Geo. H McFadd 
Geo. H. McFadc 
Gon H. McFadce 











= 4 
ien & Bro.’ 
ien & Bro 


FOREIGN COR 


verpoo 

d’l ti t'de C issi H 

Fadden's . Cie, voor ieapest on Ex .R 
."s Agency, Got 


Agency, Central 


uth American Company, Ip Inc , Lima, reru 
's . Box 55 
-"*s Agency, Box 1029, rad, ete 


NDENTS 


rt, Rotterdam 
nburg 





’ Japan 























GWATHMEY & CO. 


Cotton Exchange Blid., New York 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 











FENNER & BEANE 


27 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 


BROKERS 





ye of Trade 
New York Coffee & Sugar ease 
Louisiana Sugar & Rice Excha: 
Associate Members 
Liverpool Cotton Association 


Private Wires—New York, New 
Ohicago and throughout the 





Orleans, 
South. 

















— —— 




















Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, 


New York City. 
BOSTON NEW BEDFORD, 
FALLiRIVER, PHILADELPHIA, 


PROVIDENCE, UTICA,N. Y. 
WELD & CO., LIVERPOOL 


Established 1856 


H. Hentz & Co. 


N. ¥. Cotton Exchange Bidg., 
Hanover Square, 


NEW YORK 
BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


Associate Members 
Liverpool Cotton Association. 


W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 











60 Beaver St., New York 


ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 


New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange, 














James Talcott, Inc. 


Founded 1854 





225 Fourth Ave., 
New York City 





Entire production of Textile 
Mills sold on commission 
and financed. 

















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 
Established Over 80 Years 











Hopkins, Dwight & Co. 


and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


13807 COTTON EXCHANGE BLDG. 
NEW YORK 








Orders promptly executed in 
COTTON AND GRAIN 
Weekly Bulletin on _ the 
cotton market sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton 
Members 








Let us help you solve your publicity 
problems in a consistent manner. 








Cotton n 
608 Cotton Exchange Bidg., NEW YORK 





Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 














WANTED. 














Wide acquaintance among dealers. 
















WANTED 


Management of New York Office or Bond Department 

by 

Experienced Sales Executive, w-th years of training in 
Municipal and Corporation bonds. 


Now one of principal officers well known bond firm. 

Broad knowledge of markets. 
Over fifteen years activity financial work. 

Previously connected prominent banking houses. 

Profit sharing arrangement with adequate guarantee required. 
Sound business reasons for considering new association. 

References exchanged when mutually satisfactory details arranged. 


Box G 2, Financial Chronicle, 90 Pine St., N. ¥. 

















POSITIONS WANTED. 
























STATISTICIAN 


Financial statistician (31) 
now employed, with several 
yea s’ valuable practical ex- 
perience in Wall Street, pre- 
ceded and supplemented by 
Graduate Study and Orig- 
inal Research in Economics 
and Finance, desires position 
with Bank, Insurance Com- 
pany, New York Stoek Ex- 
change or Investment House. 
Location New York, Boston or 










South. Box Z-6, Financial 
Chronicl , 90 Pine St., New 
York. 


























Bond Trader 


In rails and _ public 
utilities open for connec- 
tion with investment 
house. Address Box F-37, 
Financial Chronicle, 90 
Pine Street, New York. 

















WANTED 





WANTED. 
Copies of the 








‘‘Londen Ecenomist’’ 
dated as follows: 


1918—April 20 1919—May 31 
June 22 une 14 
Nov. 2 Oct. 4 
Nov. 9 1920—Nov. 27 
Dec. 14 1921—April 30 
1919—Jan. 11 July 16 
Feb. 22 July 23 
Mar. 16 Aug. 6 
Mar. 22 Aug. 13 
Mar. 29 Nov. 5 
April 12 Nov. 12 


Address Box X-100, Financial Chron- 
icle, 90 Pine Street, New York. 








POSITIONS WANTED 





YOUNG MAN (25) thoroughly ex- 


of 


perienced in Wall Street, desires 
connection with a reputable Stock 
Exchange or unlisted house as 
trader, assistant trader, or order 


clerk. Can furnish best of refer- 
ences. Am employed at present. 
Box B-71, Financial Chronicle, 


90 Pine Street, New York. 





STATISTICIAN—Experienced in the analysis 
all classes of securities and the making of in- 


vestment recommendations, wishes connection 


wi 


ate. 


of 


th bank or insurance company. College gradu- 
Salary, $4,000. Address Box W-5, care 


Chronicle, 138 Front Street, New York. 








MANAGER : 
BOND DEPARTMENT | 


Thoroughly experienced 
successful Manager (40' 
Bank Bond Department 
seeks early connection simi- 
lar capacity, Chicago, Ohio 
East, or supervising Trust 
Fund Investments, will con 
sider high grade bond house 
or buying dept. Insurance 
Companies. Thorough rai! 
man. Best references. Mod- 
erate salary. Box F 4, Fi- 
nancial Chronicle, 90 Pine 
Street, N. Y. 











Cashier-Bookkeeper 


I am seeking connection as 
Cashier or Bookkeeper, hav- 
ing had twenty years’ experi- 
ence N.Y.S.E. houses. Un- 
derstanding every detail Stock 
Brokerage business. Excep- 
tional references can be pre- 
duced. Box B-77, Financial 
Chronicle, 90 Pine St. N. Y. 


WANTED 








BOND HOUSES. 


A well known established Stock 


and Share broker, member of 
local Stock Exchange in The 
Hague, with first class connec- 
tions amongst Banks, Retail Bond 
Dealers and private investors, is 
desirous of obtaining on commis- 
sion basis or otherwise the Sole 
Agency for Holland for New York 
Bond House. 


First class references. 


Box A-97, Financial, Chronicle, 
90 Pine Street, New York. 














A Gentleman residing in Ger- 
many, in close contact with 
German Banks and _ Business 
Organizations, and well aware 
of their business character, is 
desirous of receiving communi- 
cations from American Banks, 
and other financial institutions 
who would be interested in 
opening up business negotiations 
with German Firancial, Com- 
mercial and Industrial Organi- 
zations. 


Address W-14, care Chronicle, 
138 Front Street, New York. 
































YOUNG MAN WANTED 


with sufficient knowledge 
of securities to enable him 
to take down quotations 
over telephone, for general 
otfice work. State present 
or past connections. Salary 
$25 per week. Box I-l, 
Financial Chronicle, 90 Pine 
Street, New York 








INVESTMENT MEN WANTED 








BRANCH MANAGER FOR BOND 
HOUSE WANTED. 


Old Established§bond house, 
dealing in Syndicate Bonds, wants 
high grade man for Manager. 
Branch office in large city out- 
side New York. Must be sober, 
aggressive executive, thoroughly 
know business both wholesale 
and retail, how to handle men, 
and be partnership timber. Pre- 
fer man who could invest sub- 
stantial sum in business to insure 
management desired. ~ Strictly 
confidential. Address Box “E, 
Room 720, 111 Broadway, New 
York, N. Y. 

















JuLy 12 1924.] 


THE CHRON ICLE XXXXIII 








financial 


SPP LD IDI eeeeee—nu5ua“nan“3aesaa a ee eee 











‘ 
' 
i 
3 


re . 











High Grade Investment Securities |! 
Commercial Paper ii 
Bankers «Acceptances | 





Hibernia Securities Co., Inc. |. 
Hibernia Bank Building, New Orleans 


New York Atlanta Dallas 























Southern Municipal and 
Industrial Securities 


MOORE, HYAMS, & CO., Inc., 


401 Canal-Coml. Bldg. 
NEW ORLEANS 
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F. WM. KRAFT, Lawyer 


Specializi i 
Examination and Weparetica of 


County, Municipal and Corporation 
Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 
Rooms 617-5620, 111 W. Monroe St. 
Harris Trust Building 
CHICAGO, ILLINOIS 








Electric Railway Engineers 


eee eeueeeeeeueu5uase5err rer _ Snes 





The Beeler Organization 
Traction and Traffic Investigations 


Plans for More Efficient Operations 
Popularization of Service 
Financial Reports 


62 Vanderbilt Ave., New York City 











Raymond F. Bacon 60 East 4ist St., 
Arthur D. Baker New YorkCity 


RAYMOND F. BACON 


CHEMICAL ENGINEER 


Reports on Projects for Financing 

















Investigations Patent Advice 
Research Valuations 
Mining Engineers 





H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 








Water Storage 


E are the engineers of many of the largest 
earth-filled dams in the world and have 
successfully constructed dams of this type. 


Our staff is available at all times for consultation. 


The J. G. White 


Engineering Corporation 





43 Exchange Place New York 


























CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - + + + «* «+ «* «+ $2,000,000.00 
Surplus and Undivided Profits, - $17,527,314.38 


This Company acts as Executor, Administrator, Trustee, Guardian, Come 
mittee, Court Depositary, and in all other recognized trust capacities. 

It receives deposits subject to check and allows interest on daily balances. 

It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 


gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 
EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, 1st Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERICK W. ROBBERT, Comptroller 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 


TRUSTEES 


JOHN A. STEWART, Chairman of the Board 

EDWARD W. SHELDON CORNELIUS N. BLISS 
CHAUNCEY KEEP HENRY W. de FOREST 
ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
WILLIAM M. KINGSLEY JOHN SLOANE 

OGDEN MILLS FRANK L. POLE 


FRANK LYMAN 

JOHN J. PHELPS 
LEWIS CASS LEDYARD 
LYMAN J. GAGE 
PAYNE WHITNEY 


sow 











Cotton— 
Friendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 


An advertisement in the “Chronicle”’ will help 
you form new friendships among the people 
constituting the “backbone” of the World's 
Cotton Industry. 
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J. 8S. BACHE & CO. Cities Service Securities 


Established 1892 


New York Stock Exchange 
pe ‘© Board of 7 

ork Cotton Rpchenee 
“~y other leading Exchanges. 
42 Broadway 108 So. LaSalle St. 
NEW YORK CHICAGO 





Members 





Brendes and correspondent 
n principal cities. 


heoche -Boatectieta 
Cotton—Foreign Exchange 


= 


and Sold for Cash or 
on Conservative Margin 


Branch Offices 
Albany pitas City 
| Buffalo 
Detroit 
Philadelphia 
Rochester 


-- Syracuse W orcester 
ences City Tulsa 
Private Wire Correspondents 


Baltimore Oedumbus New Orleans 
Boston artford Pittsbur 
Oincinnati Haven Springtic d, Mase. 
Oleveland 


“The Bache Review” sent on application. 
dence invited. 














orr Pp 


Securities of more a 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 


Baltimore, Md Minneapolis, Minn 
Bartlesville, Okla Nashville, Tenn. 
Boston, Mass. New Orleans, La. 
Buffalo, N. Y. Philadelphia, Pa. 
Canton, Ohio Pittsburgh, Pa. 
Chicago, Ill. Reading, Pa. 
Cincinnati, Ohio St. Louis, Mo 


Wilkes-Barre, Pa. 
Zanesville, Ohio 


Oleveland , Ohio 
Detroit, Mich. 


London, England 





60 WALL STREET, NEW YORK CITY 


Pask & Walbridge 


Fourteen Wall Street 
New York 
Power Bonds - Power Stocks 


Bank, Trust & insurance Co. 
Stocks 


Canadian Securities 


Direct Private Wire 
to Montreal 


Direct Private Phone Wire 
to Hartford, Conn, 


Telephone Rector 7160 









































BON DS 


Government Municipal 
Real Estate Railroad 
Public Utility Industrial 


Vrite for Current List 























or FitzSimmons & Co. 
High Grade Bonds 
087 South La Salle Street, me 3 








OTIS & CO. 


Established 1899 


Underwriters of Municipal 
and Corporation Securities 


Members New York and other 
leading Stock Exchanges 


CLEVELAND 
New York Detroit Denver 
Cincinnati Columbus Toledo 
Akron Colorado Springs 

















C.1. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 3800 


Established 1874 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Ourb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 








Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 
NEW YORK 








Quotations and Statistics 
on all 


WESTERN 
SECURITIES 












Emery, Peck & Rockwood 


Investment Securities 


208 S. La Salle Street 
CHICAGO 
Milwaunee + Ry. Exch. Bldg. 











FIRS NATIONAL 
BANK 
RICHMOND, VA. 

John M. Miller, Jr., Pres't 
Capital & Surplus 

$4,000,000 
Resources $30,000,000 

















State of New Jersey 
414,% Highway Extension 
Bonds due July 1, 1954 


SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 






The BOND DEPARTMENT 


International 
Trust Company 


rene nes RESERVE DENVER private wi RE 








Wiggins Block 
CINCINNATI 








G. H. WALKER & CO. 


dembers New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO. 





INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 





P. W.CHAPMAN & CO.INC 


J 116 S.LaSalle St., 
CHICAGO 


42 Cedar St. 
NEW YORK 














F, H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 








HIQH-GRADE INVESTMENTS 







Members of New York & Boston Stock Exchange+ 





































CARLISLE. PETERS & Go. 
INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 
WASHINGTON, D. C. 


Municipal Bonds 


“Are Exempt from Federal Income Taxes 


Yielding from 47870 to 6% 
Send for List 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 
CHICAGO 


Branches Detroit, New York, St. Louis 
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HIS entire publication is devoted to a presentation of the reports of earnings 
and expenses of United States railroads for the latest month (May) and 
for the calendar year to date, including said month. The table embraces 
every steam operating railroad in the country which is obliged to make monthly 

reports to the Inter-State Commerce Commission at Washington. Returns are now 


required only from carriers whose railway operating revenues, or gross earnings, exceed 
$1,000,000 per annum. 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


The ‘‘Chronicle”’ has always made a specialty of weekly and monthly 
‘reports of railroad earnings, and for nearly fifty years its weekly 
and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Earnings 
Our Specialty. 


Full Details These Inter-State Commerce returns also make it possible for us 

§ to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deductions of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings are based. 


a The cents we have necessarily been obliged to discard altogether, and 
carded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statements 
at the end to show also the figures issued by the companies them- 
selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 


Company Returns 
Also Given. 


itn Daten The matter contained in this extra and novel publication is entirely 
Cinnhioenal additional to the comprehensive reports of earnings we furnish in 
a the ‘‘Chronicle’”’ from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the “Chronicle’’ as soon as received. But in addition we issue once a month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


As in the case of our numerous other Supplements or ‘‘Sections,” 
all of which are expensive publications, the ‘“‘Railway Earnings 
Section” will be furnished only to ‘“‘Chronicle’”’ subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be im- 
possible to obtain copies in any other way, as none will be printed for general sale. 


Only for 
Subscribers. 








WILLIAM B. DANA COMPANY, PUBLISHERS 


NEW YORK 
90 PinE STREET 136-138-140 Front STREET 
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Name— Page Name— Page Name— Page 
Akron Canton & Youngstown_-____-_-- 4 | El Paso & Southwestern_____________- 7 1 Rew Week Content... ccccccccaconcan 10 
Alabama & Vicksburg-----.-.-.---.-- 4 | Elgin Joliet & Eastern____........._-- 7 | New York Chicago & St. Louis__-_-.-- 9 
Alabama Great Southern. See Southern_11 | Erie --____________________________. 7 | New York Connecting_.......-------- 10 
| RSS Se es 4 | Evansville Indianapolis & Terre Haute. 7 | New York New Haven & Hartford_-_-_-- 10 
Arizona Eastern. See Southern Pacific_12 | Florida East Coast______.___________- 7 | New York Ontario & Western_____---. 10 
Atchison Topeka & Santa Fe____.._-_- 4 | Fonda Johnstown & Gloversville___-__- 14 | N.Y. Phila. & Norf. Nowinel. in Penn_10 
Atlanta & West Point................ 4 | Fort Smith & Western__._._...._.-__- 7 | New York Susquehanna & Western___.10 
Atlanta Birmingham & Atlantic_-_--_-- 4 | Fort Worth & Den. City. SeeCol. & Sou. 6 | Norfolk & Western._......--.------- 10 
Atlantic & St. Law. See Can. Nat. Sys. 5 | Ft. Worth & Rio Gr. See St. L.-S. F__11 | Norfolk Southern____________-_-----. 10 
En ee. aime debe 4 | Galv. Harrisb. & San Ant. See Sou. Pac_12 | Northern Alabama. See Southern___--- 12 
Atlantic Coast Line.................- 2 ll CO ee ee ee T | BROPGRORR FOIOs oocccacciwacccnneeen 10 
Atlantic Steamship Lines. See So. Pac_12 | Georgia -_____.._._____-.-_---------- 7 | Northwestern Pacific__.......--.----- 10 
EE ee eee © SG Oe i ok os ch ccdbddionns 7 | Oregon Short Line. See Union Pacific__13 


Baltimore & Ohio Chicago Terminal... 4 


Baltimore Ches. & Atlantic. See Penn_10 
Bangor & Aroostook.._._..._..--__-- 4 
Beau.SourL.&W. SeeN.Orl.Tex.& Mex. 9 
EE eee 14 
Belt Railway of Chicago_-_-.....-_---- 4 
Bessemer & Lake Erie___........----- 4 
Bingham & Garfield_-.........-.---- 5 
cb ddaencece 5 
Brooklyn Eastern District Terminal_.__ 5 
Buffalo & Susquehanna___-....._.---- 5 
Buffalo Rochester & Pittsburgh--_---_-_- 5 
Canadian National System____.__-__-- 5 
EE are 14 
Carolina Clinchfield & Ohio__._.----_-- 5 
Central New England_______.-_-_---- 5 
SE ee 5 
Central RR. of New Jersey___-_------ 5 
Gees Venmemt.......6.-.....05-.-. 5 
Charleston & West Carolina___.__---- 5 
Chesapeake & Ohio Lines__________-- 5 
on nem mamedic 5 
Chicago & Eastern Illinois____.._.__-- 5 
Chicago & Erie. See Erie_._...-.---- 7 
Chicago & North Western_________--- 5 
Chicago Burlington & Quincy_-__-__---- 5 


Chicago Detroit & Canada Grand Trunk 
Junction. See Canadian Nat. System. 5 


Chicago Great Western____-.--.-_---- 5 
Chicago Indianapolis & Louisville----_-- 5 
Chicago Junct. Jncl. in Chic. Riv. & Ind 6 
Chicago Milwaukee & St. Paul____-_--- 6 
Chicago Peoria & St. Louis RR-_------- 6 
Chicago River & Indiana___________-- 6 
Chicago Rock Island & Gulf__._------ 6 
Chicago Rock Island & Pacific_-_-_-_---- 6 
Chicago St. Paul Minn. & Omaha-_--_-_- 6 
Chic. Ter. Hau.&Sou. Jncl.inCM&St.P. 6 
Cincinnati Indianapolis & Western- ---- 6 


Cine. Leb. & Nor. Now incl. in Penn__10 
Cine. New Orl. & Texas Pac. See South_12 
Cincinnati Northern. See N. Y. Central_10 
Clevel. Cine. Chic. &St. L. SeeN.Y.Cent.10 
Coal & Coke. Incl. in Baltimore & Ohio 4 


Colorado & Southern__.........------ 6 
Columbus & Greenville___.._....---- 6 
Cumberland Val. & Martinsburg. Now 
included in Pennsylvania-_-__-_------ 10 
Delaware & Hudson___..---_-_------ 6 
Delaware Lackawanna & Western-_--_-- 6 
Denver & Rio Grande___._...-.------ 6 
Denver & Salt Lake......-.-.-.------ 6 
Detroit & Mackinac._...-.-...---_-- 6 
Detroit & Toledo Shore Line________-_- 6 
Det. Gr. H. & Mil. See Can. Nat. Sys__ 5 
rr ee nd on codundesnoe= 6 
Detroit Toledo & Ironton___..-_---__- 6 
Duluth & Iron Range_-_-.--.-.-------- 6 
Duluth Missabe & Northern___..___-_- 7 
Duluth South Shore & Atlantic__.____- 7 
Duluth Winnipeg & Pacific.........-- 7 


East St. Louis Connecting.._.....-__- 7 








Georgia Southern & Fla. See Southern 12 
Grand Rapids & Ind. Now incl. in Penn.10 
Grand Trk. System. See Can. Nat. Sys. 5 


Grand Trunk Western__........-.---- 7 
TE Seer some Coes 7 
Green Bay & Western__-.------------- 7 
a eee 7 
Gulf Colo. & Santa Fe. See Atchison.. 4 
Gulf Mobile & Northern__......-.---- 7 
TIE CEN 8 a aD 8 


Houston & Texas Cent. See Sou. Pac__12 
Houston East & West Tex. See So. Pac_.12 


Illinois Central System__...-..-.------ 8 
BE GEN ins Cdkccueucnmanadiebe 8 
Indiana Harbor Belt. See N. Y. Central_10 
International & Great Northern-_------ 8 
International Ry. Co. of Maine_-_--_--- 8 
Kanawha& Mich. Now inel.inN.Y.Cent. 9 
Kansas City Mexico & Orient RR------ 8 
Kan. City Mex. & Orient Ry. Co. of Tex. 8 
Kansas City Southern___._----- 8 and 14 
Kansas Oklahoma & Gulf__.-...------ 8 
Lake Erie & Western. Now included in 
New York Chicago & St. Louis_---_-- 9 
Lake Superior & Ishpeming_--_---.---- 8 
ine cin em enakmogeene 8 
Lehigh & Hudson River__-.-...------ 8 
Lehigh & New England___-.-...-.---- 8 
a 8 
Long Island. See Pennsylvania---_---- 10 
Los Angeles & Salt Lake_...-..--.---- 8 
Louisiana & Arkansas___.-...-------- 8 
Louisiana Railway & Navigation Co__. 8 


Louisiana Ry. & Nav. Co. of Texas___-_ 8 
Louisiana Western. See Southern Pac__12 
Louisville & Nashville_.........--.---- 8 
Louisville Henderson & St. Louis---- -- 9 
Maine Central 
Michigan Central. See N. Y. Central__10 


re ree ne 9 
Minneapolis & St. Louis..__.-...-.---- 9 
Minneapolis St. Paul & 8.8. M__------ if) 


Minneapolis St. P. & S.S. M. Ry. Co_14 


| ee aes ae A 9 
Missouri & North Arkansas______-___- 9 
Missouri-Kansas-Texas, including Wich- 
ita Falls & Northwestern_-_-_-_-_- 9 and 14 
Missouri-Kansas-Texas Ry. of Texas__. 9 
DE PR ividdncmeennenuaeees 9 
Ee SERS. ee se oe 9 
Monongahela. See Pennsylvania ------ 10 
Monongahela Connecting. -_.--._-_---- 9 
i Re 9 
Morgan’s Louisiana & Texas RR. & SS. 
Co. See Southern Pacific._.....-_-- 12 
Nashville Chattanooga & St. Louis-_--_-- 9 
PR PIE a wc cctaknccsesecsce 9 
Newburgh & South Shore___-_.------- 9 
New Jersey & New York. See Erie_-_-_-- 7 
New Orleans & North East. See South_.12 
New Orleans Great Northern____------ 9 
New Orleans Texas & Mexico____-_---- 9 





Oregon-Wash. RR. & Nav. See Un. Pac_13 
Panhandle & Santa Fe. See Atchison... 4 
Pennsylvania Railroad and Ce___10 and 14 


Peoria & Pekin Union__..........---- 10 
BO BEEN 6. cnsctvenensteonun 11 
conc ccossewtann cee 1l 


Pittsburgh & L. E. See N. Y. Central_.10 
Pitts. C.C. & St. L. Now incl. in Penn_10 


Pittsburgh Shawmut & Northern_-_-_--- 11 
Pittsburgh & Shawmut_-_--...--.---- 11 
Pittsburgh & West Virginia_-....--.--- 11 
Pe BE cdbacunuedsdbandeaucdan 11 
Quincy Omaha & Kansas City_____.--- 11 


Reading Co. Suc. to Phila. & Read._.11 
Richmond Fredericksburg & Potomac__11 


0 Sea 1l 
St. Joseph & Grand Isl. See Union Pac_13 
St. Louis-San Francisco-------- 11 and 14 


St. L. Brownsv. & Mex. SeeN.O.T.&M-~. 9 
St. Louis Merchants Bridge & Terminal. 
See Terminal Association of St. Leuis.12 


St. Louis-San Francisco & Texas. See 
St. Louis-San Francisco_.......---- ll 
St. Louis Southwestern. _...--- ll and 14 


St. LouisS.W.Ry.of Tex-SeeSt.L.&8.W.11 


bs LAME DEED coccccccccsucneedud 11 
San Antonio & Aransas Pass_-____._-.--- 11 
San Antonio Uvalde & Gulf__...------ 11 
Seaboard Air Line..............- ee 11 
Bente TNO cnn ccccscutcssitonn 11 
Southern Pacific............... 12 and 15 
South. Ry. in Miss. See Col. & Greenv. 6 
Spokane International__......-.-.---- 12 
Spokane Portland & Seattle.__....----. 12 
Staten Island Rapid Transit__-.-.-.--- 12 
Tenneties CORO, .ccccencusstakunet 12 


Terminal Railroad Assn. ef St. Louis.__.12 
Texarkana & Ft. Smith. See Kan. C.So. 8 
Texas & New Orleans. See So. Pac_._..12 


Seen PR... chnoncastuseousane 12 
Toledo & Ohio Central. Now included 
in New York Central__........-.-- 9 


Toledo Peoria & Western. See Penn__.10 
Toledo St. L. &West. IJncl. inN.Y.C. 


BS. EAD cdcceneocomseseuaumanel 10 
Trinity & Brazos Val. See Col. & South. 6 
Uleter & Delaware...........<c<o-ess 13 
Union RR. (of Pennsylvania) -_-------- 13 
Pe BL: . accaicebhaabane 13 and 15 
Ps, «cuthdcescadtenedeiupnneaieeel 13 
Vicksburg Shreveport & Pacific. ._...-- 13 
FR . 5 2c cng etd nscensbboubeanen 13 
WRNEE . cnnccapnetesnscesteunneessel 13 
West Jersey & Seashore. See Penn_...10 
Western Maryland_-_.........-.--.--.- 13 
Wesets POEe adhdacedadncoonsesonl 13 
Western Railway of Alabama_-_-------- 18 
Wheeling & Lake Erie______..-.------ 13 


Wich. Falls & Northw. /ncl. inM.-K.-T. 9 
Wichita Valley. See Colo. & Southern. 6 
Wisconsin Central.............. ..... 14 
Yazoo & Miss. Val. See Illinois Cent___ 8 
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REVENUE RETURNS OF 


UNITED STATES RAILROADS 


FOR MAY AND FOR THE FIVE MONTHS ENDING WITH MAY. 


In the following we furnish detailed figures of earnings and expenses for May 1924, as compared with 
May 1923, and also for the five months ending with May in the two years of every steam railroad in 
the United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Com- 
merce Commission at Washington. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 


only from roads whose gross railway operating revenues exceed $1,000,000 per annum. 


Prior to the taking over 


of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 

In the closing page of this publication—page 14—we also give the Company returns where these differ in any 
way from the Commerce Commission returns or embrace more facts than are contained in the latter. 


EARNINGS. 


Freight revenue 
Passenger revenue__- 
Tot., incl. oth. rev_ 
Ex Maint.way 
Maint. of equipm’t_ 
Traffic expenses __ 
Transportation exp - 
Tot.exp.,incl.oth. 
Net from railroad___- 





‘axes 
Unceollectible revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles ef r'd oper. 


EARNINGS. 


Freight revenue 

Passenger revenue___ 
Tot., incl. other rev. 

Expenses— Maint. way 


=. of equipm't_ 
Traffic e - 


Transportation exp- 
Tot.exp.,incl.oth. 
ie no sem railroad ___- 


Net after taxes, &e. 
Net ater rents 


EARNINGS. 


Freight revenue 
Passenger revenue___ 
Tot., incl. other rev. 
Bxpenses—Maint. -way 
aint. of equipm’t_ 


Akron Canton & Youngstown 
——Month of May—— ——Jan. 1 to May 31—— 


1934. 
204,341 
721 


e- 
245,531 
879 


1924. 
1,098 ,257 
3,576 





212,516 
30,594 
27,180 
10,039 
56,586 


253 832 
40,745 
19,958 
10,496 
68,247 


~ 134,323 


13,000 


78,193 


65,151 


36,539 - 
170 


Alabama & Vicksburg 
May 31 


—Month of 
1924. 


a 
207 90 
63,52 


~~ 291, "223 na 


___ 210,146 | 


61,597 


170 


May 
1923. 


$ 
196,770 
62,565 
280,133 
52,408 
47,289 
9,635 
86,591 


34.709 
35 





€ 


35,243 
41,564 
141 


Mau 


9,856,269 11, 


3,685,901 


14, eee. 849 


3,196,890 
3.803.776 


1,143,816 
150,717 
118,313 

46,434 
322,184 
683,835 


459,981 
66,900 


837 
~ 392, 244 
260,9: 50 
170 


Jan. 
1924 

$ 
1,049,832 
7 305 »252 
“1,453 ,390 
252 437 
284,556 
48,050 
497 ,120 
158,870 

294,520 
117,134 
463 
ae 7 76, 92: 3 
~ 494, 5S2 
141 


1 lo 


Jan. 1 to 
1924. 
47 734,936 


__170,710)|_ 


1923. || « 


1,033,646} 395,409 
4,487||__ 34,052 


| —Month of 


Ann Arbor | 
Man—— —Jan. 1 to May 31— 


1923. 
$ 
443,187 
35,629 





446,846 


172: 566 





—~656,227|| ~ 
431,354 || 
69 


_ 353,403 


9,850) | 
271)| 


“93, 43 


1924. 1923. | 
« 


1,998,683 1,754,965) 
192,509 188 ,602 


“2,033,375 | 


5 li: 





___ 361,233 || |" 
245,096 | 
170) | 


70,713 


293 


1923. | 
$ | 


1,019,097 | 
280,991. 


1924. 
% 


130,129 
69,906 


48,733. 


104, 486 
“60,294 
293 


Atlanta & West Point 
Month of May 


1923. 
3 


134,725 
73,908 





231,612 
* 37,745 
53,829 
8,083 
91,703 


1,401,855 
1,853) | 
262,102)! 
46,510 | 
498,507 || 


237,168 
34,152 
34,926 
10,218 
88,329 


—Jan. 


347,709 
185.373 132.261 
293 293 | 





1 to May 31—| 
1924. 1923. 
$ 3 


696,745 706,100 
363,041 368,792 


“1,218,877. 





184,412 
189,111)| 
46,322 

421,246 





LL ,089, 147'| 


Biz, 708) | 
141,322)| 
676) | 


297, 124 


24,488 
8,314 
10 


182,726 


54,442 


9,408 
14 





214,655|| ~ a 


of 
14 1) | 93 


May 31 1 
1923. 
55,483 ,445 || 


1924. 
3 
315,587 


16,164 = 


18.289:971 17.974.063|| 


42 623 


_ 45,020 


39, 036 a 


Month of May 


1923. 
By 


301,857 
43,529 


449° 127 
962,570 916,914 | 
~ 289,732) | 


256,307 
65,220 73,168 
67}| 


’ Craq 

~ 191, 134 a 

129, 979 
93 


216,497 || 
172, 135 


‘| Atchison Top & Santa Fe System| Atlanta ae & Atlantic!| 


Atchison Topeka & Santa Fe | 
— — of 


Jan 
1924. 
% 


1,621,797 


1 to May 31- 
1923. |! 
oe 


1,612,048 || 
206,089 216,316} 





5 72, Baa" 136 80,290,063) | 
446 


4,172 9,664,444 
19, 520, 782 19,172,308 


391, 966 
79,275 


371,076 
70,376 


1,990,615 1 953 506 
5,577 338,124 


“1,206,646 |: 


\|}—— onan of May 
924 


Baltimore & Ohio 
Includes Coal & Coke 
—Month of Mav—— ——Jan. 1 to — 


924. 1923. 1024. 1923. 
14,740,997 19,649,633 75.933 .902 89,495,436 
2,349,587 2,453,292 11,600,554 11,285,511 


sf 360,021 23, oe 843 93,557,897 107281 ,844 
206,623 2,190,375 12, 

3" 541, 756 6, 860, 134 

372,756 708 

7,061,825 8, o 3" ‘781 


13,838,697 18,023,885 
“4,521,3 ‘324 “6, 585, 958 
831 818 


11 $33 3/08 
3,677, 7,806 _ 4 4,759,082 13,867,238 238 20, sr 296 
3, 389. 509 ° 4, 297. 175 12,624,811 18,821 31 8 

5,303 5,212 5,303 5,212 


B & O Chicago Terminal 
—Month of Mau——- ——Jan. 1 to May 31—— 
924. os a 3. 





621 1, 6 
37. (053.549 40,130,988 
75,373,847 82,235,416 


135,416 
18,184,050 25,046,425 
4,274,724 4, 112. 333 
42,088 2,799 














1,466,423 
255,461 
253, ett 
909° 335 

—l: 483,222 

~—16,799 
194, sf 


328,286 

54,900 

46,542 

1,565 

170, 932 175,600 
__294, A415 


103 
ahi | 








—4i 513 — 211,365 
—7,145 ~ —38,829 
80 80 


Bangor & Aroostook 
Jan. 1 to May 31-— 
. 1923 


1923. 
$ 


$402 


503,039 
71,608 


2,838,505 
372 ,833 


2,506,495 
389,596 


’ 





1 
413,4 
61,753 
501,75 
102,0 


602,821 
115,901 


3,324,067 
524,009 


3,014,764 
595,123 


365, ‘ 2 
429,453 : 

109,683 
849,661 


90,349 
20,541 
197 ,988 


445,609 137 ane 105,930 12% 596,688 
109,003 5,094 4,503 591 22,963 
1,007 ,652)| 151,158 169,303 910, 969 402 


“raffic expenses___ 
fransportation exp - 


Tot.exp.,incl.oth. 


280,678 — '295°665 1.517:706 1.446.170 
4,942,667 : 24,984, 849 25. 945, 511 
12,451,393 12 


161,464 








Het fr from railroad____ 


Net after taxes, &ec. 
Net after rents vi 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue___ 
Tot., incl. other rev. 
E Maint.way 
a. - equipm’t_ 


‘: Transportation exp- 
Tot.exp.,incl.oth. 
Ret f et from railroad 


Net after taxes, &e. 
Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 
Breight revenue 
Passenger 


revenue___ 
Tot., incl. other rey. 
E Maint.way 
aint. of equipm't_ 
ffic expenses __- 
Transportation exp_ 
Tot.exp.,incl.eth. 
det fi from railroad 


Net after taxes, &c. 
Net after rents 
Aver. miles of r’d oper. 


2 434,456 


919.518 
10,548 


366,539 
12°559 
302 


__ 394,329 


23,253 
12:608 


“1,834,569 _1,975,992 
6,046  —28,396 
63119 
3,569 








1,504,390 


“1,553,133 
9,040 


Gulf Colorado & Santa Fe 
-——Month of May—— ——Jan 


1924. 


1,480,087 
319,398 


3,293,628 


3,491,363 1 
8,947 


1923. 


3 
1,391,761 
340,294 


10.0 0301 049 
9,007 
= 


1924, 
$ 


7,727 935 
1,578,943 


May 31——|} 











1923 


3 
6,914,874 
1,570,563 





1,926,821 
pA 


47 ,903 
683 ,362 


1,874,596 
"474,391 
514,051 

45,647 

654,570 


9,954,139 
2,470,459 
2,774,997 

231,980 
3.459.211 





1,826,046 
~~ 100,775 
83.993 


’ 


1,750,177 


124,419 
80,635 
261 


9,245,070 


~ 708.¢ 069 
9,965 
418° 831 


| 

| 

| 

17,591 os 
8,94 | 

| 

| 

| 

= 


9,107,326 
1,915,987 
93 


2,4 
308" 563 
_3,228,911 


8,0 081,971 )) 


7 566 


a 


134, 249 
201 ,679 


35,953 


Atlantic City 
Month of May-— ——Jan. 


1923. 
$ 


123,444 
204 335 


_—90,084 
"—182, 369 


: to May 31—— 


1923. 


1924 
fs $ 

601,747 

746.202 


579,624 
732,507 





~~ 418,322 


83,429 


32,501 
243 


417,212 


185,609 
50,858 
18 


“2,268,348 
1,055,719 
242,518 
770 


2,282,296 


$33 468 


28,545 
443 





50,685 


77,831 
616 


134,733 


= 


166,819 
616 


__ 812,431 
~~ 948,141 
616 


503,980 


734,605 
616 


Belt Railway of Chicago 
—Month of May—— —Jan. 1 to a we 


1923. 
3 


1924. 
3 





ag 313 
30; ‘052 
14,518 

198,154 


343,212 
73,824 
44° 276 

6,720 
192,370 


1 atts 879 1,413,629 
525,321 284 866 
ot ,894 187,734} | 


16 


910,290 1,007,706) 


540.380 
74,065 
a a 


2,774 
256,932 


622,383 
74,171 
62,909 


2,386 
248,148 


2,821,301 
239 ,660 
319,761 

12,584 

1,395,897 


3,018,988 
251,301 
839 


11,561 
1,378,626 





339,623 





. 035, 1355 
1,731 
287 





__ 14,665 


— 43.523 


___ 282,273 





~—76,636 
1,908 


Panhandle & Santa Fe 
—Month of Mee —— — Jan 


1924. 


3 
519,752 
121,871 


—12,726 
1,908 


923. 


489,558 
110,194 


“114,091 
908 


1924. 
3 


2,854,999 
595,022 


___ 619,337 
359,510 
1,908 











923. || 


2,359,932 
537 ,044 


1,695 
19,949 
86 


321,334 


21,878 
21,614 
323 


1,654,878 1,526,129), 
“269,999 —112,500), 

99,746 99,944 
314 326 





— 308,838 
141 ,542 
46,334 


398,105 


224,278 
34,949 


2,021,719 


799,582 
204,614 


1,994,572 








_—18,340 


—59 





——41 “765 
168 


ee eu ll | 
1 to ~~ 31——||——-Month of May 


1924 


$ 
S. 3S. 262 
267 559 


—s, o5 


1923. 
§ 


5,322,455 
1,266,275 


—Jan. 


370,059 
“—482, 336 


=—212,770)| 
“—369,455)| 
170}! 





1 to May 30— 
1924. 1923. 


$ 
26, gos. 481 25,954, 117) 
8,914,306 8,530, 





639,740 
110,788 
216,132 

7,870 
214,288 


3,666 538 
678,171 
1,067,419 
39,285 
1,140,819 


3,082,442 
460,840 
1,028 ,667 


482 
1,029,073 





278 566,399 


73,341 
28,736 
53 


3,018 623 


~~ 647,915 
ny § 556 
1,835 


_2,645,129 


437 ,313 
131,413 
1,064 





44,552 


523,524 





14,579 
858 


339,018 
858 





304,836 
166,282) 
858} | 





7 S31 508 
843,146 
1,467 ,497 
118,633 
2,563 336 


5.178.798 


"2,042,408 
450.000 


__ 2.042 
590.366 
516,199 

4,864 


PP 
1 


7,144,544 
917,506 


_ 2,476, :699 


38, 615, 563 37, 156. 217 
3,888 3,966,292 | 


627,798 6 
13,085,280 12,790,790 





5,183,428 


1,961,116 
375,000 


1.245 


25,923,397 25,264,283 
12,692,166 11,891,934 
25,000 


135,657 
32 


189,320 


155,055 
32 











Bessemer & Lake Erie 


$ 
1.6)3 120 
20,705 


1,892,058 
25,514 


— Month of May—— ——Jan. 1 to May 31— 
| 1924. 1923. “ 1923 


1924 


4,818,213 
4,673 


6,279,044 
146,597 





1,657,395 
186,287 
tT 063 
20,176 

412.980 


1,960,378 


5,052,088 
586 ,904 
2,351 oe 
79,256 
1,648,153 


6,579,982 
493,520 


79,142 
1,955,338 





1.113.713 


543,682 
42,500 


1,070 .482 


889,896 
36,243 
‘48 


= 765,578 


~~ 286,510 
212,500 


‘ 


4,773,948 
“T 806.034 
288,523 
67 








1,584,871 


1,453,681 


4,859 





500,431 
228 


853 605 
29, 
228 


73,873 


806 ~ 382,471 
228 


1,517,444 


2,488,442 








JuLy, 1924.] 











EARNINGS. 


revenue. __ 
monet , incl. other rev. 
Malint.way 

§ oe of equipm't_ 

cc expenses ___ 

tation exp- 
Tot.exp.,.incl.oth. 

Hot fi from railroad__-_-. 


Uncollectible revenue_ 
Net after taxes, &c_ 

Net after rents______ 

Aver. miles ef r’d oper. 


EARNINGS. 


Freight revenue_-__-.-_- 
Passenger revenue___ 


Tet., incl. ether rev. 
E penses— Maint. way 
a of equipm't. 

Traffic 


expenses __ 
Transportatien exp- 
Tot.exp.,incl.oth. 
ie - rome railread_-_ 


Dasnlicctt ble revenue. 
Net after taxes, &c_ 


Net after rents_____-_ 
Aver. miles of r'd oper. 






































EARNINGS. 


' 


| 

Freight revenue_-__-_-_- 
Passenger revenue_-_-_| 
on: incl. oth. rev_ 

nses— Maint. way 

~ om of equipm't_ 

Traffic expenses _ 

Transportation exp- 

Tot.exp.,incl.oth. 


Net from railroad ____ | 

re 

Uncellectible revenue_ 
Net after taxes, &c_ 


Net after rents_____-_ 
Aver. miles of r'd oper. 





EARNINGS. 


Tot., incl. other rev 
Expenses—Maint. way 
aint. of equipm't_ 
Traffic expenses ___ 
Transportatien exp_ 
Tot.exp..incl.eth. 
set So railroad __-_- 


Uncoliectibie revenue_ 
Net after taxes, &c_ 


Net after rents_--_--_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-_-_-- 
Passenger revenue. __ 


Tet., incl. other rev. 


Expensee—Maint. .way 
none. of 


equipm’t - 


Seo exp. 
Tot.exp.,incl.eth. 
xet rome railroad. __- 


BBccce gecceecece 


Unceliectibie revenue. 
Net after taxes, &c_ 


Net after rents___--- 
Aver. miles of r'd eper. 





EARNINGS. 


Freight revenue__-_-_-_- 

Passenger revenue--- 
Tot., incl. other rev. 

Expenses— Maint.way 
Malnt. of equipm’t- 
Traffi 


c expenses __- 
Transportation exp-_ 
Tot.exp.,incl.eth. 
Net from railread _-_--_ 
, SASS a 
Uncoliectible revenue -_ 
Net after taxes, &c_ 
Net after rents_-_---- 
Aver. miles ef r'd oper. 


EARNINGS. 


Freight revenue _-_---- 
Passenger revenue--_-_ 
me. ind. other rev. 
mnsee— Maint. way 
a. of equipm't_ 


expenses _ 
Seaaaeidon exp- 
Tot.exp.,incl.eth. 
Net om railroad -_-_- 


GB wcccccceccce= 


Uncellecii ble revenue-_ 
Net after taxes, &c. 


Net after rents___-_-- 
Aver. miles of r’d oper. 







































































































































































RAILWAY EARNINGS 5 
Bingham & Garfield Canadian National System Chesapeake & Ohio Lines 
—Month of May—— ——Jan. 1 to May 31—— Atlantic & St. Lawrence RR. ||\——Month of — —Jan. 1 to May 31— 
1924. 1923. 1924 1923. Month of May—— ——Jan. 1 to May 31—||__ 1924. 1924. 1 " 
. $s + 1924. 1923. 1924. 923. | s x 
39,917 37,230 183,140 174,511 102,041 192,444 886,660 1,280,998) 7,373,746 7,518,062 36,196,438 33,230,100 
ha =» 10 15| 33,618 34,000 168,182 168,1 | 908 538 960 ,538 4.304.183 4,345,225 
41,350 38,90 190, 182,031 151,205 243, tf: 1,130,064 1,531,489, 8 678,790 8,929,615 42,472,876 39,614,834 
9,888 10,032 33,751 30,872 110,366 58,2 266,892 874) 1,106,691 1, ‘237 5.7 7.41 4, ,387 
1,187 4,208 30,652 22,974 35,355 ot 346 232,161 313,172)| 2,416, i 2,517,108 11,045,062 11,002,535 
1,464 1,333 7,94 .888 my 4,808 29,409 20,371) 100,921 86,933 475,429 418,953 
9,741 10,217 51,664 44,742 102 ,220 141,670 __ 685, 181 1,028, 783} °2,634,157 2,788,211 13,868,781 13,701,744 
26,738 29,645 __ 145,812 __125,174 263, +339 __272 ,869 ~ 1,272,923 "1,651,890 6 495,732 732 _5. ,666,828 32,346,634 30,721,798 
14,612 9,256 45,056 56,857 | —112,134 29, 275 “—142.859 —120.401|| 2,183,058 2,262,787 [0.126.942 8.803.036 
11,095 7,138 52,256 36,630 15,150 15,150 75,750 75,750. 87 303,740 1,869,375 1,518, fA 
aeitilaees 323 4 350 shin eine Rp a AA 37 078 684 9.589 16,221 
3,517 1,795 __ —7,204 19,877 | —127,284 — —44,425 —218,646 —196,204|| 1,808,108 1,057,363 8,247,278 7,358,115 
18,462 13, 778 70, 528 79,584 | —183,150  —99,425 — —557, 068 “—705, 139 al, 979,980 1,983, 764 “3.928. 677 a 624, 252 
33 34 166 166 166 166 2:558 2,552 2,556 2,552 
eal & ia Chicago Detroit & Canada Gr, Trunk Jct.| Chicago & Alton 
—-Month of May——- ——Jan. 1 to May 31—— }|——-Month of May—— ——Jan. 1 to May 31——||——Month of Mav—— ——Jan. 1 to May 31-— 
924. a segs. a st se 1924. 1923 | | aepe. we 1036. 192% 
3,985,698 5,242,446 19,767,114 22,091,071 191,692 303 ,424 1.108.007 1,219, 324 1,740,549 1,962,469 8616.94? 9,917,333 
1,598,338 _1,712,015 8,639, 358 9,050, 729 7,843 9,130 2,127 46,101|| 513,599 569,297 2,563,235 2,623,534 
6,374,483 7,881,681 32.2 264.720 35,182,163 232,210 347 634 1, 336 697 1,435,681|| 2,465,781 2,761,284 12,354,870 sf oe 292 
856,721 974,882 069,625 5, 069. 629 42,171 16,521 95,874 57,493) 473,762 389,849 1,489,008 2,695 
1,296,763 1,598,875 is 819, 4 8,116,481 10,772 16,711 61.751 99,807 552,493 764,367 3,101,704 ey rts 378 
57 ,843 61,907 262 266,708 6,498 2,990 28,672 16,325! 60,712 58 ,882 295,003 91,611 
2,849,966 3,481,344 14,854, "836 18,256.50 80,539 89:602 _ 441,238 —_-448,106| 907,884 928,609 4,761,270 4,874,113 
5,31 318,! 817 _5, ),352,023 27, 27,276, 355. 32,885,699 __ 143, 299 129, 054 __ 844, 609 __ 638,940 _2,037 ,363 _ 2, 191 BOL 9, _9 884,997 10,799,517 
“1,05 055, 666 "a 529,658 4, “4,988, 365 2 ,296 464 88,911 ~ ™ 918, p80” 692 088 796, 741 428,418 ~~ 569,983 “2,469 469, 873 2 842, ; 
261,216 240,429 1,225,752 1,189,293 13,963 11,276 47,853 41,70 8 92,930 85,461 456,490 424°316 
32 1 345 De). sieeum  _shnane e. _ 13 a 46 2,295 1,226 
___ 794,418 _ 1,289,228 3,762,268 1,107,071 |__ 74,948 207,304 644,222 754,987||__ 335,226 484,476 2,011,088 2,417,233 
552,273 756,113 2,642 ,557—1,722,310 46,237 176, 776 509,016 616,581) 230,389 362,763 “1.511, "207 «1 | 864, 097 
2,287 2,287 2,287 2,287 59 59 59) 1,050 1,050 1:0 50 1, 
Brooklyn Eastern District ferm'l| Detroit Grand Tie & Milwaukee || Chicago & Eastern Illinois 
Month of May— 1 to y 31- |\——Month of May———- ——Jan. 1 to May 31—— |——-Month of May——— ——Jan. 1 to May 31— 
1924. sas. ‘1938. a 1924. a 1924. a 1924. a 10p6. ew 
110,327 104,872 563 ,066 784,258 517,890 520,769 2,376,223 2,200,358) 1, tt 247 1,653,534 8,174,606 9,211,556 
| eeecne as i, ae 39,003 40,404 202,174 206,787, 1,664 396,212 1,975,210 1,922,076 
~ 116, 103 111,213 600,524 $39,057 604,225 624,450 2,803,034 2,656,722 | 1 ire 133 2,229,797 11,010,732 12. 019,391 
6,2 6,564 47,425 32:636 136,029 75,849 402,511 281.714 208,302 4, 300,786 1,158,506 1,243:591 
11, 780 11,065 57,621 81,541 45,243 67.677 61,943 369,603 604,083 | 715.952 3,397,206 3.683.353 
34 549 2,179 2,507 15,709 7,563 67 ,407 41,033 52,146 43,959 253,421 224,888 
__ 4, iii 45,804  221:711 299,031] 239,805 _—«255,867 1,282,814 1,303,019] 782,462 879,269 4,641,292 4,756,073 
67 9: 39 68,774 35,619 447, 226 __ 452,761 ___ 421,796 _2 a ,093, 086 2,071 372 1 723, 002 _ 2,027, 186 € 9,866, 207, 10, ,316,447 
48,164 42,439 244,905 391,831 151,464 202 ,654 “709,948 585,350] 122,131 ~~ 202,611 1,144, 525 ky 702,944 
7,402 6,355 36,621 55,975 5,335 3,508 23. 099 23,449 120000 120.000 530,000 560,000 
lial a < <9 _ 68 é 582 1,083} 1,000 4,120 4,484 
40,762 _36,084 «208,284 335,856]! 146.061 _—199, 090 ar 267 — §60,818| : 131 __—s8i 735 — _ 610,405 _1,138,460 
~ 43,002 36,084 214,364 337,896 54,763 95,875 242,699 ~ 143,125'| —102, 639 ~ 189, 824 823,968 1,574, ‘863 
9 9 9 189 189 189 189 945 
Buffalo & Susquehanna RR. Corp Central New England | Chtenes & North Western 
—Month of May—— —Jar. 1 to May 31——||——Month of May—— ——- Jan. 1 to May 31——||——Month of May—— ——Jan. 1 to Man 31— 
as to 1923. 1924. 1923 1924. 1923. ar —-- 1934. a i sage. 
121 406 208 ,564 822,886 1, 144, 150 631,187 686,301 3,164,552 2,716,568} 8,267,523 9,841,289 40,650,533 45,830,123 
__ 4,865 4,456 29,273 28, 731}| _ 11,951 13,929 65,318 _—_—84,201)| 2,226,193 2 "353.003 11,911,624 11,557,632 
130,687 217,243 870,856 1,191,523 a 664,770 698,241 3,339,360 ~2,921,697/|11,908,713 13,787,108 59,105,694 63,841, 4 
38,128 40,767 174,436 182,281) 114,349 132,326 498, 483,482) 2,532,485 2,263,537 7,815,812 7,578,398 
66 ,606 70,283 390,602 384,821 | 129,923 170,516 625.407 670.042 2,691,923 3,357,413 13151 173 16, 143" 104 
1,924 1,840 9,923 10,34 5,184 4,580 24,850 22,316, 171,102 154,590 798,406 822,615 
42,047 (63,475 (282,061 —_380,767)|__- 218,797 226,760 1,149,639 _1,236.392|| 4,948,259 5,560,233 26,446,482 28,601,797, 
__157,381 = 185,070 __ ~ 903,185 1,001,118 - ~ 479, 673 — §41,311 2: 354,544 2, 464,702 |10,752 ,447 ii, 714,102 50, 298, 622. 55, 091,727 
—26,694 oe fl a “Oa. 329 ~—«1 90,405} | 185, 097° 156, 930 ~ 984 816 — ~ 456,995 | 1,156,266 2,073,006 8,807, 072 cK 749, 855 
2,250 12,850 ” 67,150 | 25,700 22,646 128,500 118,295 750,000 750,000 3,750,000 3,750,000 
oetaen  seekhe 3 A eeece ee c es = 2,724 2,107 40, 15, 861 
~—28,944 19,323 ——61,683 —123,254|| 159,397 134,270 856,209 _338,625| 403,542 1,320,899 5,016,661 4,983,904 
 ——2,829 42; 405 ~~ 103, 955” ~ 384 p34 161,664 or. “691, 130 —57,095| 388,652 1,049,981 “4, ia. 320 3 738, 362 
253 253 53}| 295 295 295 295 8,462 8,462 462 
Buffalo Rochester & ianahiieaii Central Railroad of New Jersey Chicago Burlington & we 
Month of May —Jan. 1 to May 31-——!|——Month of May——- ——Jan. 1 to May 31— —Month of May—— ——Jan. 1 to May 31-—— 
as 1 f © Fj ° a 1923 sees. - 1 a 1924. or 
1.033.378 1,690,526 5,855,579 8,855,674]; 3,615,421 4,027, oes sf Ali. 147 18,593,556)|| 8.929.889 10,196,261 47,157,153 53,940,641 
127 ,764 130,960 __704,834 __719,439}) 759,417  —_737,06 443 3.426. 34 47 | 1,972,303 2,156,156 10,322,072 10,539,561 
“1,220,098 1,905,885 6,852,326 9,914,702)| 4,657, 169 5, 5.086, "48 35° er 246 23,438 ,664||12,106, 746 13,704,092 63,942,673 71,225,395 
$2,399 398,212 736,066 1,333, 494 322 5,351 2°34 9,762 ° 25,529 2,091 655 2,464,901 6,945,807 7, 680 
338,408 586,517 2,328,814 3,413,287}! 1, 134, {4 1 448. 223 6,1 ‘9 6,208 ,436)} 2, ons rt 3,373,476 14,840,761 19. 571, ‘398 
30,081 23 ,350 127 ,669 126,985) | 39,230 177 ,834 95,08 224 274,690 1,163,144 1,090,770 
__ 489,836 694,987 2,825,109 _3,814,766 3 Bi 8i4 a7 2,043,524 9,229,031 10,495,479|| 4 307'750 5,129,430 24,300,753 27,625,607 
__ 980, 866 1 _1,745., 018 6,232 611 8 8 ,912,035)| 3,596, 326 4: 094,171 18,569,590 19 19,643,534 10, 039,798 il ,678,032 49,4 462,687 55,511, 971 
~~ 239, 232 ~ 160,867 619,715 1,002,667|| 1,060,843 992,577 3,687,656 3.795,130| 2, 066,948 2,026,060 14,479, 986 15,713, 424 
30,000 35,041 165,000 175,041 68 642 316,748 1, J ,504,409 885,626 922,558 4,338,264 4, 688 
113 85 738 298) 12,813 789 38 ,002 1,773 584 5,889 2 447 31,325 
— 209, 119 125, 741 __ 453, 977 ae m= UF 328) | ~ 679, 388 ___ 875, 040 _ 1,845, 573 _2,288, 948 _1,173,738 _ 1,097 613 10,120, 275, 11 11,069,411 411 
218, 602 300 00,233 710, at 1,442,861 \= -611,! 517 584, 146 es 495, 277 i 928, rt «1 002, +352 ~ ,036,762 8, sae § 537 10,322, 188 
591 589 591 589 || 69 9,402 9,40 9,395 
Carolina Clinchfield & Ohio coi tte. 4 ME Great iene 
—Month of May—- ——Jan. 1 to May 31——||—— Month of Mayn-—- ——Jan. 1 to May 31——||——Month of May-—- ——Jan. 1 to May 31—— 
1 2 _ saps. 1923. | 5094. F ; — | “_ a ~ ae. 
630 378 800,995 3.284 O06 3,626, 558 588 ,660 646,000 2,725,842 2,740,251|| 1,450,660 1,660,674 7,205,438 7,997,479 
___- 36,125 47,419 2,902 210.5 ___ 88,483 ___ 101,000 488 ,361 526, 811|\_ 285,524 320,161 _1,628,191 1,692,953 
683 .249 863,716 3, a re] 3, ath 779 ~ 753,750 837,761 3,557,209 3,614, “Onl = ¥ 909, 638 2,186,673 9,637,018 10,554, 084 
76,863 88,720 388.6 177 181,366 102,854 05,507 408,10 ra 5,582 411,876 1,252,013 287 ,641 
155.38 274,312 eat. 390 ai Ost 606 || | at one 122.821 609,319 640,051 410,006 445,385 2,064,803 2'370'303 
26 307 26 353 131,060 125,552 oA 15,38 61,30 64,871 66,997 67 ,095 318,008 24 ,2 
167,628 240,224 968,497 1,132, 336||  320°55 ___ 390,402 1,724,947 2,087;670|| 803.313 _ 879,644 4,336,172 4,609,759 
“447,214 — 648,082 _2,466.617 _2,778,258)| 669.871 653,895 3,232,774 _3,309,675|| 1,722,821 _ 1,870,251 _8,298,949 _8,927,759 
~~ 236.035 215,634 1 ,047, 745 B® 129, 021, “83.879 _ ~ 483, +44 ~~ $24, 435 ~~ 304,625)| 186, $17 316, 422 a © 338, 069 1,626,325 
50 000 ,000 250,000 250.000! 18,840 20,985 94,202 102,951) 72, 8: 56 78,072 379,263 1798 
20 224 215 698) ~ "241 57 699 216|| 206 139 1,598 79 
__186.015 _ 165,410 __797,530 __878,323)\" 64,798 162,824 "229,534 — _201,458)|__113,755 __ 238,211 __ 957,208 1,227,748 
= S11 ,040 254, 565 “I 027, 847 “1,149, 092! | ~ 34,632 114,839 = 70, 648 132,355) 35,516 149,122 498 ,673 732,967 
309 309 309 309) 434 533 533 | 1,496 1,496 1,496 1,49 
} ° . . . : 
Central of Georgia || Charleston & Rasnetar Biistens | Chicago Indianapolis & Louisville 
——Month of May——- ——Jan. 1 to May 31——! Month of May—— —Jan. 1 to May 31—} Month of May—— ——Jdan. 1 to May 31— 
1924 923 1924. 1923 | 1924 1923. 1924. 1923. | 1924. 1923. 1924. 1923. 
s s $ a” ae ‘ $ ee ie ie $ hp 
1,477,648 1,445,832 7,847,188 7,789,074! 263,124 275,370 1,436,449 1,461,228) 948,964 1,135,252 5,164,813 5,552,892 
405.196 _'439'820 2.284.686 2,275,529) "31,004 35,933 "153,585 ‘173, 395|| 316,998 “317,818 1,274,123 1,309,135 
2,107.879 2,107,956 11,196,043 11,105,017!) 310,237 328,242 1, 669. 096 “1,708,012|, 1,420,490 1,613,633 7,118,785 7,570,129 
363,406 286,274 1,657,898 1,358,738)| 3.412 51,477 344.146  '237:516|| °173.189 173,085 752,117 703,835 
394.786 461 (001 2,002,764 2:197:722 | 46,609 51.918 338 '883 225.207, 301,380 346,520 1,550,810 1,666,957 
70,592 6,588 343,478 352,173 7,859 6.914 36,367 34,821 33,483 _35,861 167,279 165,783 
__ 822'667 849,702 4.221.375 _4.337,518| 134/239 139,143 699459 691,284), 511,889 _542,066 _2,643/484 2,803,947 
“1,752,584 1,764,834 8,722,431 _8,687,984)|" 269.187 __ 256,497 1,353,313 1,222,450) 1,074,775 _ 1,148,746 _ 5,364,202 _5,588,370 
305,295 343,122 "2,473, 612 2,417,033 |" 41.050 71,745 315,783 ~ 485,562|" 345,715 = 464,887 1,754,583 1,981,759 
98,063 90.290 544 524,710 17,500 16,000 87,500 60,000) 72,519 86,926 352,3 384,721 
723 1,541 1, 309 5,302, se 178|| 83 86 54 34 
256,509 251,291 1,927,937 1,887,021) —— - 348 —_55,745 227, 642 __ 425, 384 __27: 73,113 377,875 1 1,401 672 1,596,704 
252,052 262,948 1,901,740 1,861,691\| 12,340 41.31) 166, 340 832,592}, 125, 703 ~~ 225, (526 TB 309 895,704 
1,920 1,920 1,920 1,920, "342 657 





RAILWAY EARNINGS 


[ Vou. 119. 








EARNINGS. 


Freight revenue 
Passenger revenue-__-_ 


mares incl. other rev. 
nses— Maint. way 
aint. of equipm't_ 
Traffic expenses - 
portation exp. . 
Tot.exp.,incl.oth. 
Net from railroad 


Uncollectible revenue_ 
oNet after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-_-- 


Tot., incl. ether rev 
Expenses—-Maint.way 

aint. of equipm’t 
Traffic expenses --- 
Transportation exp_ 


Tot.exp.,incl.oth 
pet oom railroad _-- 


Uncollectibie revenue. 
Net after taxes, &c_. 


Net after rents 
Aver. miles of r'd oper 


EARNINGS. 
Freight revenue_ ---_-- 
Passenger revenue_-_. 

Tot., incl. oth. rev. 
Expenses— Maint.way 
faint. of equipm't_ 
Traffic expenses__ 
Transportation exp- 

Tot.exp.,incl.oth. 

yet vem railroad ---_- 


Uasctiectibic revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS 


Freight revenue 
Passenger revenue- -- 
Tot., incl. other rev. 
Ex nses—Maint.way 
aint. of equipm’t_ 
Traffic expenses - -_- 
Transportation exp-_ 
Tot.exp.,incl.oth. 


N we 1 railroad --_- 


Uncollectibie revenue. 


Net after taxes, &c_ es 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-_-_-_ 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses. __ 
Transportation exp- 
Tot.exp.,incl.oth. 
Net 1 unas railroad _-__-_ 


Uncoliectible revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. .- 


Tot., incl. other rev. 
Expenses— Maint. way 
anit. of equipm't_ 
affic expenses. -_- 
Fads re exp. 


Tot.exp.,incl.oth. 


Net after taxes, &c_ 
Aver. miles of r’d oper. 


EARNINGS. 


er revenue. 


2 Tot., incl. oer rev. 
nt.way 
Kaine. of equipm't_ 


ic expenses _-_-_ 


Transportation exp- 
Tot.exp.,inel.oth. 
Net from railroad_-___ 


‘axes 
Unceilectible revenue_ 
Net after taxes, &c_ 


Aver. miles ofr'd oper. 


Chicago Milwaukee & St. Paul 
Incl. Chic. Terre Haute & Southeastern 


1924. 
9,499, 779 
( 4, 777 
262 
Bey 
72,817 
4,090 
3,254 


Be. 
12.55: 


968 | 


74,294 
,000 
4,156 


138 
365,034 


,9386 


Month of Mau 


1923. 
10,437 ,890 
1 ,859,726 


13.8 


~] 
4 
_ 
= 


= 
y=) 
R~) 
OR 


97. ‘660 
3,329 
4,608 


S Ronk 


2.020 
801 428 


318,274 
11,010 


Jar 
1924. 
46,931 ,945 
9,093 ,327 


1 to 


5} 62,706,480 


9.319 ,067 
15,437 ,247 
948,973 
26 ,.268 ,996 
53, 9: 30, |.722 
8,775,758 
3,900,000 
84,495 

_4, 791 ,263 
“3,140,663 
10,986 


May 31 


923. 
53.242 ,293 
9,390,199 
69.1 ry oes 


= 


“1006 


lait = 


302 
,866 
200 
182 


= 
eee | Pe KoTsw g 


on re) Ooininin!é 


| 


~ 


moron 


a 
Se 
ns 


on 


rst 


te 
wa @ eRe & aa 


Chicago Peoria & St. aisle 
Month of Mou 


1924 
$ 
73,133 
10,804 
93, 
22,919 
4,537 
1,985 
51,928 


99 


—9 52! 
30,56 


269 


1923. 
& 
78,825 


11,602 


100, 6: 53 


7,636 | 


29,782 


247 


Jan. \ to 
1924. 
$ 


397,701 
_ 69,505 
518,060 
87,232 
90,025 
9,176 
286 055 
513.657 
4 403 
17 ,500 
96 


13,193 


119,185 — 
247 


May 321— 
1923. 
3 


462,829 
67 ,805 
578,246 
96 931 
117,797 
12,448 


923 


340, 
613,459 

35,213 
47 ,584 


2107 


Sa 
7 


Chicago River & Indiana 


Month ¢ 
1924. 


546,271 
101,348 
65,852 
1,069 
215,154 


150,847 
31,317 


~ 419 
223,266 
19 


395.424 ta 


530 


of Ato: 
1923. 


626,5 
64,566 


385,441 
~ 241,067 
36,870 


287 ,046 
19 


~ 204,197 


1924. 


Includes Chicago Juncti ion 
- Ji 


"2,989,957 ; 


345,547 
322,200 
4,488 
1,219,477 


1,950,218 | 


“1,039,739 
198.547 


“1,346,628 
19 


~ 841,192 


999,992! 
1,410,784) 
19 


Chicago Rock Island & Gulf 


Month of May 


1924. 


376,546 
69, 2 40 


32,574 


14,49! 
210, 064 


_ 380,487 _ 


~~ 102,087 
12,485 
164 
89,438 — 


65, 570 
461 


Chicago mag Island & Pacific 
—Month of May 


1924. 
$ 


G, 456,852 
1,976,248 


1923. 


308,913 
66,311 
421,461 
107 ,430 
70, 411 
13,572 
223 ,529 


435,052 


—13,591 
12,238 


25, a7 — 
ts ast 


1923. 
$ 


7,195,174 
2,129,588 


Jan. 1 to 
1924. 
a 


1,851 
__ 378, 
2,429,50§ 
290 ,099 
339,372 
68,702 
1,032,266 
a 823, 780 
605,729 
62,420 
___524 
~ 642, 42,785 
392,540 
461 
Jan. 


1924. 
$ 


33 ,803 ,924 
10,232,774 





9,188,670 
1, +742 
2,515,044 

235,356 
4,023 ,292 


10,156,771 
1,357 ,422 
2,416,777 

187,808 


4,193,113 


a 576,313 
778 

10: 979, 508 
1,016,410 
20,679,689 


1 to May 31—- 
1923. 


May 31——! 


1 1geaa| 


2,030,514 


60,492 
61,193 


607 || 


T 


019) 


| 


Colorado & Southern System 
Colorado & Squthers 


—Month of May 


1924. 
738,810 
145.590 
986 593 
188,230 


394,349 


~ 920,105 
66,488 


62,626 
211 


3.651 teal 


—3 ,054 
1,099 


Fort Worth & Denver City 
Month of Mau—— 


1924. 


564 643 
143 ,632 
781.097 

95,602 
198,473 

18,656 
229,435 


578,592 — 


202,505 
39,437 
64 


163.004 


174,901 
456 


1923. 
805,353 
__172'833 


1,094, 219 


ais! ‘698 
968,013 


126,206 
63,787 
173 


—Jan. 


to May 31—— 
923. 


3 ,968.365 
744,201 


“5, 102,348 | 


1924. 
4,028,543 
674,321 

~ 5,114,295 
590 ,343 
1,351,031 


67.841 
_2,066,125 _: 
~ 4,329,714 
784,581 
313.131 
833 


69 
2,126, 774 || 
4, 638, 210 || 

464,138) | 





~ 76,052 
1,099 


1923. 
$ 


529,102 
___ 139,250 
752,212 
94,673 
208 ,660 
11,970 

_ 246,904 
599 374 
152,838 
37 ,504 
806 


159,847 
456 


_ 62,246 


114,528 — 


143,316 


179.078 
1,099 


470,617 | 
442,496 
1,099 


Jan. 1 to May 31 
1924. 1923. 
$ $ 


2,972,901 2,600,911 
__ 732,819 
3,941,586 
362,061 
911,290 
69,622 
1,237,214 _ 
2,762,243 2 
1,179,343 
197,176 
__ 4:359 © 
977.808 
1,059,396 
456 


2. 
“3,545,724 
372.862 
965.944 
57,116 
,166.600 
746,815 
798,909 
201,521 
6,295 
591.092 
793,422 
456 


Trinity & Brazos Valley 
Month of Mau 


1924. 
$ 


105,443 
14,651 
126,967 
71,343 
49,384 
3,263 
68,020 
202 861 


—83.102 
—97,774 
368 


192. 
$ 


101,907 
20,369 


~ 130,542 
ett 
8,308 

40 

___ 40,564 
78,188 


1923. 
$ 


“ii 
2: 
3e 


12: 585 
215 
500 


1. 
1, 
Be 
3, 
3, 
4, 
Ce 


21.715 
eo e 


—33,662 
368 


Muay 31 
1923. 
on 
526,073 
79.365 


637 645 
tit tf 


". 1 lo 


on 
Ow 


~ 
dm hO OD es 
amt + nage 
Sw orl 

| 


670,119 
—32,474 
37,500 


474 


1.093, 


—230, 
35,6 


NQO | cS 
Sito |G 
NWO NY Cru 


~~. 
i 


a 
oo 


0. 


5, 


—266.863 _—70.44 
—364,357 —155,925 
368 368 | 


Wichita Valley 
—Month of May 
1923 


3 
81,204 
20,423 


Jan. 1 to May 31 


1924. 1923. 


$ 
599,693 394,510 | 
116,314 92,425 





110,092 
19,843 
ate 


41 813 





- ~§2,354 
7,432 
18 


38,759 
5,638 





_—1,308 
~ —62,233 
461 


35,486 ,637 
10,220,649 


49,397,471 
6, ,310 
11 aaa" 267 
944,310 
21,737,641 





44,904 
~ 2, 990 


97,935 
22,833 


33,121 __ 
22,926 
271 


923. 
91,614 
27 167 


21,333 _ 


759,020 521,012) 
127,774 96,030) | 
54,047 59,471)) 
203 213)| 
203, 374 | 


___227,949 
417.5 536 366, 018 | 
154,994. 


341, 484 
37,160 29,691) 
1 ae 78 


,369 
302,95 __125, 125) | 
73, 921 


208, 13 
2 5) 


5 
1 
71 


in Mississippi — 
1 to May 31- 
1923. |, 
439,065 || 
142 1005) 


1924 
464,182 
133,216 





127. 061 
6,209 

16. 662 
2,831 

47 326 


126, yr: 
5 


633,049 617,059 
173. 642 


ane 
16.9 
225, 335 





8,262,431 


~~" 926,239 
538,03 


8,471,257 


39,541,607 





1 1,685, 514 
450,952 
455 


“8,034,706 
2,607 ,593 
12,370 





385,309 


_1,234,107 





20,785 
7,633 


5,414,743 


42,378, 515) 


“7,018,956|| 


2,483,707) 


Ay ~ 4,530,179 179) 


112,244 


14,817 
1,500 


mame i 924 


93,527 103,75 


2,499 
844 


547,115 


= eee ES 


69,944 
Cr6,509 
1,035 





10,184 


___ 75,418 


318,936 | 
1,886) | 


| Denver & Salt Lake 
Month of May— 
1 


708,499) 


si— 


i 


} 


Denver & Rio Grande Western 


— Month of May—— ——Jan. 1 to May 31—— 
1 1923. 


| 1924. 
ae 


1,825,618 
366.767 


B? 2384 7: 735 
4,562 


$ 
2. 9. 614 
2 ,046 


1924. 


— 
aaa 


3 
9,571,008 
1,913,872 





| 
~~ 


6,686 
6 


ES 
Wow 
be 
BOS 


is. $74. 114 
920 


3. 970, {898 
240,516 
4,988 ,034 





_2,108,548 
276,187 
167,775 

357 


_ 2,268,433 | 


378,109 
167,775 
593 


3,524 
53, 162 


HO] Com ee 
90% ||| tototos : 
Goer |) Wrens 


Se 
Re 


_ 
© 


11,344,125 


“1,229, 989 
838,875 
3,601 





~ 108,055 


174,008 
2,598 


924. 


8 
3 
36 

27 
8 
7 
€ 


22% 
2 
27¢ 
& 
8 

7 de 
25¢ 


3, 
5, 
),. 
5, 
7 ¥< 
1, 
4, 
1, 
16, 
9, 


Gr bo 


I 
Noh 


1924. 
$ 


146,465 
20,342 
182,213 
44,386 
40,286 
2,076 
59, 996 
151,911 | 
30, 302 — 


me tii 
15,’ 737 | 
20, 131" 


CrOr Cr NON bO ein p= one 


__ 209,741 
284,183 
2,593 


1923. 

3 
142,084 
20.324 
~~ 183,491 


189,554 _ 
- —§,063 
9,000 


~ — 15.063 
—l3, 107 


255 


May 
1923. 

$ 
120 ,27(¢ 
_25. 3 
1.8 


2.2 
I,3 
“i689, 3 


5 
18 
713 
604 
53 
81 
5 
547 

1 


Crs. 19 


11,317 
385 


—Jan. 


: 530 ail 


_1,112,332 
1,425,335 
2.598 


1924. 
BS 


853 ,683 
106,982 


387,513 


674,945 
2'593 


1 to May 31— 


1923. 
602,024 


73,72 





i 066, 065 
244,386 
481, 404 
5.568 
366, 281 
Be 129, 
—63, 
45, 


648 
000 
9 
“—108 657 
—69,260 
255 


1 to 


Jan. 


1924. 
$ 


08 881 


wee 


775,502 
188,300 
370.300 
5,190 
329,804 
922,994 
—147 492 
45,000 
101 

“— 192,593 


“—$71, 822 


Detroit & Mackinac 
Month of 


549 
a 


96. 644 
55,036 


565 


89, O26 
37 


41,043 — 


Ginnie & Toledo nt Line 
Month of May 


|} 1924. 
3 
222,829 


228,597 


80 600 


1923. 
401,473 


404,658 
40,156 
7 133 

566 

119° 311 


Jan. 
1924. 


1,492,598 


1 to 


May 31—— 
. 923. 


1,813,170 





“1,6 


507. 645 


l, 837, 563 
137,790 
150, 123 

11,879 
541,157 





_ 165,330 
| "63,267 
| 20;500 
| 61 


203,379 


900,777 


877,161 





201,279 
18,300 


613,502 


116,72 
190 


960,402 
91,500 





42,706 
] —27 ,899 
61 


Columbus & Greenville || 
Formerly Southern Ry. 
—-Month of May—— ——Jan. 


| 


182,979 
90,890 
61 


490 eet 


,222 


é1 


Detroit Terminal 
—Month of May- - 
1924. 19% 


—Jan. 


1 to May 31 —- 





208,588 
32, 


8,580 
106,099 


200,138 
19:964 
81495 


1,034,883 
120/356 
58,217 


540,498 





148,913 


59,675 
20,651 


727,460 





YY 


307 ,423 
104, rae 





39,024 





"914,187 3,528,192 2,907,299) 
7,635 7,635 q. ea 


Chicago St. Paul Minn. & Omaha 


—Month of May—— ——Jar. 


1924. 


1,414,247 
419,238 


1923. 


$ 
1,569,658 
453 ,508 


1 to 
1924. 
2 


,824,760 
455,731 


May 31— 
1923. 


8,219,657) 


2,470,217 


| 


924 


245,467 


—1,405 
167 


Delaware & Hudson 
, — of May—— ——Jan. 1 to May 31—— 


1923. 


$ 3 $ 
3,252,336 3,930, ih 16. 079,708 15,936,364 


257,5 





ne 3881 "11,456 
167 167 


1924. 1923. 


1,369,799 1,447,492 





2,005,668 
26,722 
386,801 
35,827 
___928,909 


2,225,570 
375,720 
456,024 

34,470 

_ 1,036,061 


136, ort 


11,507 ,835 


3,704 2° 
520 
957, t00 


51,720 
1,337,899 


4,416, 29 
339 


952, 039 
37,530 
1,631,375 


iS. 436,878 sf 507 .433 
37,382 1,752,369 

5: :193,058 5.318.075 

228,323 186,415 

7,410,586 8,381,956 





Be _1,858, 202 


147,466 
118,775 
1,013 





_1,982,158 


243,412 
aes & 055 
1,008 


7 
2, 
ll, 
1,2 
2, 
1i 6: 
5, 
9.4 


—2:363 698 
1,644,137 


669,711) 
4,985, 


3,029,851 
674,508 
102,700 


3,128,873 
1,287,559 
84,888 


640 


16,076,386 16,488,501 


aati 


52,295 "295 
18 


203, 195 
282, 227 





917,327 
129,399 
134,820 

8,456 
298,853 


5,243,291 
575,380 
797,159 

37,017 

1,476,328 





"2,360. 492 2,018, 932 ; 
424,440 


, 4 





27 678 


117,349 





10,060 
1,749 


113,138 
1,749 


969,441 


“1,036,751 
1,749 


, 


Cincinnati Indianapolis & West. 





= of May—— ——Jan. 


924. 


294,845 
31,449 


a 
316,698 
36,053 


a 
1 506 877 


1 to May 31—— 
923. 


$ 
1 618 ,660 
85,956 


569,085 


1,202,031 





585,093 
894 


1,166,967 
886 


1,843,002 _1,592,645||__ 
1,965,831 1,354,685) 


Delaware Lackawanna * esha 


5,562,882 
1,070,951 


1923. 


s 
5,839,124 
1,089,582 


——Month of May—— ——Jan. 1 to May 31——|! 
192 1923 


1924. 


$ 
3. 563,515 25,683,340 
.253,323 5,356,399 





13,90 
142,892 


144, 64 


1, 4] :280 
4,95 

384, 347 
67,231 

752,033 


l, 257. 344 


7,447 665 
666,658 

1,538,411 
12 


5,320 
2,814,185 


7,833,401 
690,001 
1,799,787 
113,964 


8,170,685 


35°760° 393 35,194,155 
3,081,064 3,030,575 
7 06,145 


600 ,887 512,248 
14,867,777 16,054,110 


, ’ ’ 





__ 304,567 __3: 
43,697 
17,501 


324,519 


~~ 59,109 
20,501 


1,521,854 


5,354,524 





249,427 


89,501 
457 


2,093,141 
615,040 
31 


27,488,969 30,139,381 
8,300,424 5,054,774 
2,679,200 2.049.975 

3,628 85 


584,426 


_3,008,718 





332,901 
12,564 


2,234,573 
176,33) 


Cr5 





320 337 


2,058,248 





3 
807,144 
9,584 


170,961 
454 


1923. 
$ 


950,818 
15,284 


1,411,262 
468 


1,271,041 


643,679 
454 


Duluth & Iron Range 


Month of May—— ——Jan. 1 to is 31— 
1924. 1923. 


or 
1,470,450 
76,111 





885,081 
159,471 
129,946 

1,187 
223,057 


1 R rRST 
1,919 

138, 401 

1,278 


262,058 


1,704,113 
415,231 
682,689 

5,210 
784,936 





532,044 
353 rs 


563.171 


1,996,787 _ 2,016,107 





481,097 
55,30 


—292,674 
1 19,543 





26,196 


—1,528 
347 


——_ 38,608 
23,816 
347 


159,469 


63,379 
347 


1,478,070 








1,545,440 
992 


5,940,097 3,443,929 
3 992 993 


5,621,596 x MT 


306,992 











} 


308.463 426.181 
a0 8 


412,279 


“—424.251 
280 


—327 .420 


—328,127 


wa 0 279 








J uty, 1924.] 

























































































































































































































































































RAILWAY EARNINGS 7 
Duluth MissabeJ& Northern Elgin Joliet & Eastern Georgia & Florida 
——Month of May—— ——Jan. 1 to May 31——||——Month of May—— ——Jan. 1 to May 31-—}|——Month of . —Jan. 1 to May 3i-—— 
EARNINGS. Fy A 1924. 1923. | 1924. a 1 ° 923. 1924. ices. 1 : . os ave 
Freight revenue-_-__... 2,082,352 2,189,665 2.847 262 2,710,231|| 1,575,126 2,321,786 9.161.337 10,683 ,387 105,617 104,208 591 906 3 577, 008 
revenue... 10,078 17,891 62,239 112 3} 154 3 55 18,257 18,765 92°427 92.005 
Tot.,incl. otherrev.| 2,241,242 2,454,565 3,143,807 3,186,983!) 1,747,665 5a 1s 10, 149, sa 11,894,283 133,456 131,095 728,977 708,508 
Expenses Maint. way 270,152 216,022 891,714 66,613) 263,478 198,208 938,500 85,879 16,527 16,999 Ae 88,897 
— of equipm't_ 187 ,349 191,915 1,043,421 1,002,957 376,896 566,533 2,382, pd 5,08 .oe0 18,556 18,933 103,001 93,730 
Traffic expenses 3,206 2,834 15,354 14,4: 36) 12,566 10,617 3,029 1,782 8,685 8,220 41,3 40,971 
ya a 374,559 467,949 1,003,409 1,192,549 641,290 766,772 3,602,167 3 730, 777 51,932 54,856 280,538 294,116 
Tot.exp.,incl.oth. $57,229 899,320 3,054,042 2,985, 887 1,333,915 1,577,421 7,185,351 7,797,098 104,231 106,410 554,993 553,894 
Net from railroad..| 1,384,013 1,555,245 89,765 201 096) | 413,750 1,031,763 2,963,744 4,097,185 29, 225 24, 685 3,9 614 
ak dbeembinds 132,810 607 558,080 744,337) | 81,933 75,249 409,665 419,042 6.434 6,241 32,145 31,492 
eT eS eee — ee 252 290 91 512 743 
Net after taxes, &c_| 1,251,203 1,120,638 —468,315 Fas, 241)| 331,732 956,514 2.553.827 3,677,853 22,719 18,353 141,327 122,37 
Net after rents___-_-- 1,246,387 1,113,482 —482,585 —556 1435)) 169,360 717,621 1,599,856 2,750,453 12,481 10,85 79,708 ; 
Aver. miles of r'd oper. 305 5 305 305} 459 459 459 459 406 405 406 405 
Duluth South Shore & Atlantic El Paso & Southwestern Grand Trunk System 
— Month of May——- ——Jan. 1 to May 31—| — Month of May—— ——Jan. 1 to May 31— 
EARNINGS. os 1923. a a 1 1924. a a 1923. 
Freight revenue__----- 415,501 440,826 1,762,373 1 669, 558|| 726,139 858.131 3,961,860 4,103,711 
Passenger revenue--- 86,313 86,051 483 529 455,480) 149.634 171,397 909,945 84.101 
Tot., incl. other rev. 545,253 570,227 2,417,946 2,286,245); 928,130 1,085, 553 5,133,910 5, = 470 
Expenses—Maint.way 119,270 75,870 338,675 262,807|| 176,964 202 ,94¢ 920.51 952,794 
aint. of equipm’t- eH oe 2 thE ett 4 205,934 3 1,105,573 1,072,991 
affic expenses__-_ 97 5 31,110 31,029) 41,002 3,6 189,189 156,297 
Transportation exp-| 210,322 239,996 1,099,032 _1,211;757|| 3051620 316420 1,481,570 1.449.179 See Canadian} National 
Tot.exp.,incl.oth.| 430,600 _ _ 410,760 1,967,549 _1,9% 58,336) |__779.717 828,551 3.955.088 _ 3, 3,874,911) System 
Net from railroad ___- ‘114,653 «159,467 450,397  327,909|| 148,414 257,002 1,178,822 1,392,559) 
7 hese 39,000 28,000 155,600 146,000 | 82,500 109,950 412,502 469,689) 
Uncollectibie revenue_ me) | ares 101 23 || 34 36 740 2:714| 
Net after taxes, &c_| 75,633 131,467 295,296 181,886) 65,879 147,016 ___ 265,580 920,156 
Net after rents_____- ~ 46,174  103,7 7 g70 ~ 155,857 90, 201 i 3,488 118,087 569,904 868,738 
Aver. miles of r’d oper. 5s 91 591 91 | 1,139 1,139 1,139 1,139 
Duluth tabi & Pacific (|Evansv. Indianap. & Terre Haute Grand Trunk Western 
——Month of May-— ——Jan. 1 to May 31—— |—-Month of May—— ——Jan. 1 to May 31——||——Month of May—— ——Jan. 1 to May 31— 
EARNINGS. 1034 + 1934. 1923 1934 1923. 1924. 1933. 1034. 1933. 1924. y ‘1923.4 
, 
Freight revenue_-_-__-__ 147,163 168,727 916,635 982, 989 | 111,392 96,512 666,235 595,218|| 1,265,768 1,542,337 6,671,218 6,829,329 
Passenger revenue-_--_ 8,218 21,336 99,853 117,581 5.121 5.901 34,691 34,325 159,693 174,671 831,279 » 858,105 
Tot., incl. oth. rev_ 155,269 195,821 1,043,769 1,134,612||— 123.522 110,041 730,179  664,238]| 1,517,667 1,825,314 7,946,199 8,132, 26} 
Expenses— Maint.way 59,448 29,562 157,712 152,703 31,062 44,299 141,546 180,332 282,226 205 ,294 832,189 , "605,143 
aint. of equipm’t_ 26,670 38,609 165,174 219,361)| 16,309 10,098 79,489 52,758 413,455 350,594 2,174,276 ,576,029 
Traffic expenses__- 3,824 5,130 15,871 17,949 1,802 2,018 9,428 9,416 51,658 25,933 215,822 , "138,633 
Transportation exp_ 66,716 83,490 110,291 189.509 51,609 48,860 301,010 291,873 594,393 638,466 3,189,316 3,211,129 
Tot.exp.,incl.oth.| _165,: 463 162,861 298.498 907,356 | 102,401 _ 107,932 533,108 — 548,123}|_1,401,988 _ 1,271,173 | 6,699,688 _ 5,801,590 
yet from railroad__..|~ —10,194 32,960 245,271 227,256 | 21,121 ~~ 2,109 197 O7T 116,115}, 115,679 554,141. 1,246,511 7 33 
So) ee ae eee 9,176 9,791 52,936 101,483 4,250 4,233 23,530 21,165 795277 57, ‘Ze 359,009 296.604 
Uncoliectibie revenue_ a 2 5 Rees 1 315 2)\| 80 1967 Bb 2'664 1, 
Net after taxes, &c.| —19,370 —_—-.23,167 125,771)| 16,871 —2,125 173,326 ___ 94,948 |___—86,8:22 1h 149 884, nas 2,033 ,067 
Net after rents_-_--_-_- —20,095  —s-:14, 602 130,065) |"~ —1,065  —33,285 70,607  —S82,371|| —108,327 74,520 14,32 770,702 
Aver. miles of r'd oper. 178 178 178)| 143 140 140 140||®% 347RB ia 347M Bs e317 em 347 
. 4 | . 
East St. Louis Connecting Florida East Coast [Great Northern¥i==™ ~ 
—— Month of May—— ——Jan. 1 to May 31—-|'|_—_Month of May—— ——Jan. 1 to May 31——||——-Month of May-—- ——Jan. 1 to May 31—— 
EARNINGS. os —_ oe a 1924. ings. 1924. ws ee — 1924. 1923. 
6 
Freight revenue____-_- ipa + ponk~ ‘epgawe | 1,129,014 936,506 5,511,111 4,653,999]| 6,406,703 7,253,782 27,658,856 32,577,799 
Passenger revenue-_-_ a ee 313,313 270,215 3,160,605 2,638,932 973.363 1,133,270 5.008,820 5,711,190 
Tot., incl. other rev. 173,711 i91, 559 965, 699 1,001,556)| 1,631,215 1,406,995 9,850,867 8,265,570!| 8,225,029 9,451,969 36,722,047 tf + 44 
mses—Maint.way 26 692 9:766 88.537 60,664 197,940 183.888 1,131,226 890,856!| 1,651,890 1,970,797 5,344,668 6,027,2 
—— of equipm’t_ 14,388  Cr10,793 70,377 24,384|| 250.098 187,411 1,325,029 986.082\| 1,220,094 2.090268 6:910;107 10: oe4. $22 
Traffic expenses-_-_ 310 291 1,450 419) 12,950 12,445 96,950 78,499 227,578 154,035 840,969 743,433 
Transportation exp- 65,012 60,777 377,071 320,996|| 5301557 400/515 3,078,387 2,2601595|| 3.086.873 3. 564, 739 15,419,834 19,488,880 
Tot.exp.,incl.oth. 108,692  _—62.078 549.997 418,973) 1,025,853 827,109 5,889,346 4,451,220|| 6,417,580 _7, cE ay 29,770,269 at 457 ,522 
yo Grom railroad - -_- 65,019 1: 29, 481 415,702 582,363 605,362 579,886 3,961,521 3,814,350|| 1,807,449 1,3 6,951,778 
Ri ee 8,190 27 ,087 43,438 69,386) 97 ,647 115,135 500,053 453. 907 909,7! 207 F58 3 770, 978 3" ‘445,534 
Uncollectibie revenue. oak 316 “ 671 51 2'595 122 1,805 901 220 8.6 
Net after taxes, &c_| 56,829 102: 304 __ 371,948 __512,977)| 507,044 464,700 3,458,873 Tae as 668,250 3,17 50 1,439,043 
Net after rents_____- 37,097 81,664 259,408 415,455) 393.121 368,895 2,934,920 2,976.937|| 1,062,075 882,136 3, 2,476, 
‘Aver. miles of r'd oper. l 1 1 1|| 763 764 763 764 8,251 8,255 8, 51 8,255 
Erie syetom Fort Smith & Western Green Bay &Western 
Eri —Month of May—— ——Jan. 1 to May 31——||——Month of May-—- ——Jan. 1 to May 31— 
EARNINGS. —Month of May— ie 1 to May 31—— 1924. 1923. 1924. 1923. || 1924. 1923. 1924. 192%. 
1924. 1923. 1924. 1923. 4 + $ 4 $ 
Freight revenue-____-_- 6,905,173 8,421,308 34,645,510 41,494, 341|| | 114,147 86,960 534,359 494,876 97,795 98,063 498,173 411,361 
Passenger revenue__-| 1.070.532 1.077.576 5,179,372 5,183.651|| 18,052 20,943 96,420 110,121 9,060 10,014 85,075 79,419 
Tot., incl. otherrev.| 8,686,046 10,358,210 40,338,880 50,188, 380)| 141,002 118,389 677,915 653,891 113,402 115,457 619,100 532,608 
Expenses Maint. -way| 1,205,749 1/120,453 5.258.587 4.601 1628) 30,478 31,378 151,270 120,667 22,015 27,959 93/992 ,498 
aint. of equipm’t_ 5°370:407 2,679,415 11,995,757 14,136,945 25.351 19,993 134, 771 133.747 24,203 21,916 112,366 11,694 
Traffic expenses -__ 142,877 143,803 718,021 668,161) 5,537 4,934 24,166 3,4: 2,693 6,37 13,058 
Transportation exp_| 3,397,263 3,744,972 17,373,453 21,104,045) 48,512 46,693 282" 754 234,843 42,539 45,106 232,752 231,285 
Tot.exp.,incl.oth.| 7,439,010 8.053.853 36,957,680 42,156,130) 115,632 110,949 607.981 553,639 94,642 100,528 467,950 456,979 
ies & from railroad..--| 1,247,036 2,304,357 6,381,200 8,032,250 25,370 7,440 69,034 100,252 18,760 14,929 151,150 ’ 
As eRe ee ee 340,000 341,274 1,700,000 1,628,097 5,800 5,800 29,000 29, 900 7,500 ,000 31,5 40,000 
Uncollectibie revenue. 13,082 19,032 44,03: 34,53+ 144 66  » Fe tec 364 2 364 
Net after taxes, &c. 893.954 1,944,051 A. 637, ane 6,369,619) 19,426 1.574 39.706 ann 11,260 6,565 113,626 35,265 
Net after rents_____- 1,065,478 2,160,662 5,821,5 6,670,545) 2,539 —3,420 —29,514 44,344 7,360 9,826 4 
Aver. miles of r’d oper. 2,055 2,039 2, Os: 2,039) 249 249 249 249 234 23 234 234 
Chicago & Erie ! Galveston Wharf Gulf & Ship’ Island 
——Month of May—— —-Jan. 1 to May 31——-||—Month of = -¥ —Jan. 1 to May 31——||-—-Month of May ——Jan. 1 to May 31— 
EARNINGS. 1924. 1923. - - © 1924. ot os ee o 1 - 1996. 3 . 
Freight revenue----_-- e 046. 897 1,192,277 5,253,433 5,1 13,645 | cease  tnhhke Vaasa’ ieee 224.138 221,982 1,148,975 1,048,653 
Passenger revenue. _-- 8,248 58,390 277,801 Oe ir geen’ 8 cea | eta 38,1 41,868 183,633 186,876 
Tot., incl. other rev. BOL ave 1,332,870 5,986,449 5.723 775)| 80,103 107,505 483,487 561,456 301, ne 339,128 1,503,398 1,372,311 
Maint.way 148,464 139,980 574,995 520,926) 38,024 37.864 200,975 173,207 52,834 59,259 240,914 225,627 
aint. of equipm’t- 141,144 200,279 800,144 1,010,194) 3,435 4,732 20,935 16, 688 39.587 557 198,712 ’ 
Traffic expenses. -- 22,456 22,421 112,711 101895) 934 621 4,256 3,284 8,140 9,367 39,70 " 
Transportation exp - 376,906 421,910 2,129,995 2,339, 130) 27,545. 31,938 141,414 58.213 78,215 85,417 441,395 403,370 
Tot.exp.,incl.oth. 723.910 823.375 3,801,339 4,160,839) 76,656 87,582 402,390 eR 201,889 263.626 1,040,870 _ 981,336 
pot from railroad..--| 477,166 = 509.495 2,185,110 1,562, 936 3,447 19,923 $1,097  147,732|| 99.743 5,50: . ’ 
ee 52,666 52,665 263 333 257, 116) 17,000 : 5,000 85,000 27 ,640 25,850 131,910 122,996 
Uncollectibie revenue. 60 1 Fa ii iets: Cr715 285 24 990 1,012 
Net after taxes, &c- 424.440 456.829 1,921,519 “L050 —13,553 2,923 —3,188 62.664 71.818 49,628 429,628 266,967 
Net after rents_..--- ~ 171,935 145,558 451,072 —258,490|| —13,610 3,037 —3, 183 63,980 70,193 34,320 ; De 
Aver. miles of r'd oper. 269 269 269 269 13 13 13 307 307 307 307 
New Jersey & New York | Georgia Gulf Mobile & Northern 
——Month of May— ——Jan. 1 to May 31——||—-Month of May —Jan. 1 to May 31 ——Month of May—— ——Jan. 1 to May 31— 
EARNINGS. 1 :- 193s. «ws - a 1 ° sepe. a saps. 1923. 1 ¥ ss 
Freight revenue------ 25,727 22,141 120,949 133,132}; 361,697 402,495 1,827,879 1,856,589 439,876 444,006 2,221,117 2,177,297 
Passenger revenue.--| 104,161 103,466 493,614 477,142 99,800 104,655 477 425 497,198 36,174 42,851 199,625 197 ,636 
T »t., incl. other rev. 134,755 130,627 639,577 636,503|| 495,346 541,599 2,480,558 2,508,978 495,202 505,338 2,521,898 2,467,810 
Expenses—Maint.way 21,622 16.130 91,431 66,036 70,952 63,498 272,939 266,421 76,889 85,168 388,771 353,121 
aint. of equipm’t_ 20,227 22,480 102,312 112,406|| 101,563 113,730 472,428 478,558 75,121 88,319 377,628 418,897 
Traffic expenses --- 1,494 1,369 5,904 5,613 | 21,931 21,221 110,270 104,350 21,850 16,493 110,864 84,251 
Transportation exp- 61,317 72,454 329,914 357,638|| 233,653 221,309 1.092.845 1,092,485 152.585 176,540 811,652 877 ,303 
Tot.exp.,incl.oth. 198,201 117,636 548,162 563. T92| ~ 448,212 440,888 2,043,717 2,040,113 348,685 385,390 1,784,731 1,819,655 
pret tr from railroad ---- 26,554 12,991 91,415 73,311) 47,134 100,711 436,841 468,865 146,517 119,948 37,1 48,155 
a Ns ek ton cin 3,667 3,330 18,334 16,700) 6,750 6,260 33,750 31, 300 28,162 27,798 142,842 128,74) 
Uncoliectibie revenue. 4 pad 395 185 446) 144 84 1,375 124 123 Cr645 1,477 Cr303 
Net after taxes, &c_ 22.887 9,266 72.896 56.165; 40.240 ‘94,367 401,716 a8: an 118,232 92.795 592.848 519,718 
Net after rents___-_-_- ~ ——2,930 —19,025 —63,929 —83,7 762 22,445 79,163 349,751 391.5 108,377 75,346 518.450 417,248 
Aver. miles efr’d oper. 45 45 45 45 328 329 328 308 465 465 165 
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ZARNINGS. 


Tot.exp.,incl.eth 


llectible revenue_ 
et after taxes, &c_ 


Nw rents__ . 
Aver.mailes ofr’'dop r 


EARNINGS. 


Freight revenue 
Passenger revenue._-_ 


Tot., incl. other rev. 
xpenses— Maint. way) 
Maint. of equipm’t_ 
Traffic expenses _ 
fransportation exp. * 
Tot.exp.,incl.oth. 


Net om railroad... __ 


@Tncoliectibie revenue. 
Net after taxes, &c_ 





Aver. miles of r’d oper. 


Hocking Valley ! 


Kan. City Mex. & Or. Ry. of Texas 


Lehigh & New England 


1,270,869 
71,617 


—Month of May—— ——Jan. 1 to May 31— 
1924. 1923. 1924. 1923. | 


8 
1, os 700 5,752,893 5,997,393 | 


385,520 


449 ,871)| 





1,509,519 
164,128 
429,149 

13,541 
451,638 
on ,093, 424 1 


416,095 
93;016 


__323, 079 
~~ 269,461 
348 


2,211 


1.939° 671 
413, a8 
223.740 

5,239,912 
11,239,471 


“Bs 742, 564 
3,021 


1,54 


"1,973,172 
6,226 


1 755: ra 6, oe 808 6,843,935 
130,640 


518,810 
14,649 


(074 
1, 836, 988 
68,272 


595,258 
2,409,011 
66,610 | 


___ 460,673 _ 2,108,653 2,178,436, 


~ 1,160, 0,714 


~~ 599,109 
86,674 
54 


_ 4,963, 242 — 


“1,639,566 
"464,788 


5,417,194 | 
“1426. 741)| 
408, : 370) 





“1,817,995 _ 


___517,381 
~ 465,523 


2,495,349 
3, vel. a } 


6.080;249 
13,094,411 
2,745,220 

843,495 

__ 1,653 
1,900,172 
1,716,475 

6,219 


1,174,282 
“1,361, 1465 


Illinois Seal System | 
Incl. Yazoo & Mloatoatp, 
—Month of May— 


1924. 1923. 1924. 
10,465,896 12,120,071 54896.802 
532 2,409,623 12,396,533 
| 13. er 15,839,631 72,522,091 


—Jan. to 


9,043,454 

15,808,243 

1,108,356 
27,808,516 
55,772,303 
16, 749,788 
4,896,608 

"14,303 
11,838,877 
12,497,931 
6,227 


ppi Valley 


I, 018, 085 
“1,173, rH 


May 31- 
1923 
62,173, 959 | 
12,319,406 ee 
80,075,921 = 
10,903,501 
18,748,573) | 
1,080,022 
30; 686,95 7 | 


63,332, 711 = 


16,743, 210, 
4,742, 393 
5,305) - 


| 
|| — 
n 
348 || 
| 


Month she —Jan. 1 to May 31— 
1924. 1923. 


es 
172,567 
___ 91488 
188,078 
37 ,634 
38,730 
5,900 
74;365 
~ 162, 074 

2 
4, 000 
28 


7,245 
465 


19.4. 
] 32-45} 

_ 8,71 
7 


11,995,512 | __ 


11,521,761 
6,219 


$29, 997 
11,002 


A 
738,769 
52,525 


s 
569,389) 
44,838 


$ 
447,852 
1,498 


583,653 
801 


1996. 
1,978,336 
8,554 


— Month of May—— ——Jan. 1 to May 31—— 
1924. 923. 1923 





148. 688 





824,596 
179,964 
175,411 


26 ,692 
353 ,426 


648,490) 
zt. 45 52 





_ 173,166 
—24,478 
6.000 


~ 21,976 30,478 


1923 
180,715 
11.448 
199,746 
37,633 


a 073 _ 


"22,673 — 
9, | 


762,961 


61,635 
20,000 


593,170 
65,153 
101,670 
7,099 


7,0 
162,714 


2,030,402 
267 ,035 
613,278 


680,873 





753,327)|___ 


“—104, 837| 
30,000) 
1,073) 





41,567 


quae 


—24,757 
465 


1924. 
788,724 
___ 51,374 
870,537 
203 ,099 
157.474 
41;720 
__843;512 
~~ 806,849 


63,688 
52, : 35 
120 





—— 2; 755 


> a= 


re ora 


~__11,433 
—28, 689 
314 


1 to May 3 


—135, 910) 


=307-251|| 
465) 


Kansas Oklahoma & Gulf 


Formerly Missouri Oklahoma & Gulf 
—Month of May—— ——Jan. 


1—| 
1923. | 

1, 061, $17) 

__ 55,254 


156,083) 


a 1 f ‘591 
49,558) 
78 


__187,386) 


; ~ 100,432 ee 
314 


__120,337 
126, 748 


924. 


35 


676,517 
1,699, oe 
116, 


5, 260,829 
1,169,980 
229,867 
___Crl4ag 
940,262 _ 
901,982 
1,374 


353 ,923 


~~ 239,247 
32,482 


_1,681,476 





___ 206,765 


—~204, 168 eae 
Lehigh Valley 


——Month of May—— 
1 


1923. 
$ 
535,668 


703.7 11 
2, 0. 774 
586 


5,683 ,882 


“~~ 998,238 
209,491 
459 


Jan. 1 to 
1924. 
$ 


$ 
5, 376.13 137 = 5, 634, 779 26,167,945 


2,761,690 


é 430, 809 6,682,120 31 076, 638 


3,10 
F945" 
546, ai 


2,603, 672 2: nti ‘976 13, 107,351 


25 >, 500, 615 
5,576,023 
1,149,336 

7,847 


29,227,740 
2, 078 
6 10,789, 1253 
"476,609 
13,531,598 
28,336,856 
890,884 
1,047 ,456 
1,291 





__ 788. 288 


~~ 71 0, 988 
1,335 


4,418, 840 


“4,100,357 
1,374 


‘—157 ,863 
~—380,303 


1,335 


Illinois Central | 
—-Month of May —Jan. 1 to May 3) 
tn - 1924. 1923. 


Los Angeles & Salt Lake 
—Month of May—— ——Jan. 1 to May 31— 
1924. a 1924. 


Kansas tie: Ot Mee System 
Kansas City Southern 
EARNINGS. ‘em of ithe — ——Jan. 1 to May 3i—| 


trevenue 
‘assenger revenue. -- 


Tot., incl. oth. rev. 
"Rniat of equip way 

aint. of equipm't. 
ffic expenses _--. 
eaten exp. 
Tot.exp.,incl.eth, 
= 1p railroad _--- 


Uncolicctible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS 


Preight revenue 
Passenger revenue--.- 


Tot., incl. other rev. 
E penses— Maint. -way 
aint. of equipm’t_ 
Traffic expenses... 
Transportation exp- 
Tot.exp.,incl.oth. 


fet fr from railroad ---.- 


Uncoliectibie revenue. 
Net after taxes, &c_ 


Met after rents 
Aver. miles of r'd oper. 





EARNINGS 


Freight revenue 
Passenger revenue. -- 


Tot., incl. other rev. 
nses— Maint. way 
aint. of equipm’t. 
Traffic expenses _--. 


Transportation exp- 
Tot.exp.,incl.eth. 
gee S frem railroad-_-.--. 


Uncolicciibie revenue. 
Net yan — &c. 


Net after 
Aver. aes of rd oper. 


EARNINGS. 


| Se revenue 
Passenger revenue--_- 


Tot., inci. other rev. 
Ex; Maint. way 
of equipm't_ 
© expenses 


Traffic expeue exp. 
Tot.exp.,incl.oth. 
Net Seem railroad __-- 


Tax 
Unceliectibie revenue_ 


Net after = &c. 


Net after r 
Aver. miles 


EARNINGS. 


Freight revenue 
Passenger revenue--_- 


9,126,207 10,949,848 48,234,972 
1,930,160 2,088,040 10,854,624 
12,257,297 14,250,219 63,853,361 
1,657,517 2,041,412 7,749,298 


* 
56,000, 863 1,185,519 
10,656,863 | _ 164,599 
7) 790.94: | 1,505,735 
, 566 256,885 


3.101, 945 
199,373 
4,622, ‘067 
9, 964,620 
“2,292,677 — 
807.77! 

1,296 — 
i 483, 606 _ 
a 646,607 — 
4,846 


1924. 
8 


1,339,689 
_ "281,372 
1,724,738 
272.154 
311 
__ 617 845 
1,274,851 _ 
449,887 
115,246 
252 


3 3,875, 193 
163,276 
5,439,367 
il, 550, 698 
2,699,521 
'732;703 
1,002 


1,965,816 


1,799,363 
4,839 


1923. 


$ 
1,170,223 
321,583 


1,589, 412 


640,882 


1,. LBA 713 713 


5,699 
1 10. 792 
55 


14'298/377 
991/599 
24,458,093 
49,283,748 5 
14,569,613 
4'320.378 
"13,350 
10,235,885 
10,961,513 
4,847 


Yazoo & Mississippi Valley 
—Month of May—— - 


—Jan. 
1924. 


% 
6. 661,830 
541,909 
eT 
1,294,156 
1,509,866 
16,757 
3,350,423 


6,4 488, 555, 
“2,180,175 
"B76, r+! 





334,389 


326.1 565 
1,380 


1924. 
3 


904,203 
218,508 


— Month of May—— 


__— 65,644 


62, 888 
30 


1938. 
878,325 
191,353 


“1,602,992 — 
B 536, 418 ~ 
1:380 


| 
Pc Northern | 
} 
} 


—Jan. 1 to May 31— 


1924. 
$ 


4,789,820 
1,019,880 





1,243,607 
"257,280 
250,525 

37,297 
__ 493,615 

“1,04: 1,043,289 289 

™ 200,318 
34,695 


1,175,038 
40,500 
214,265 
30,942 
_472,338 
oe 1,009,283 283 
“165,755 
32,500 
106 


6,508,582 5,7 


1,278,487 
1/248 ;862 
177.507 
2,621,085 
_ 5,486,674 
“T,021,908 ~ 7 
173, 


1 to May 31— 


27, 7.345, 
5,879, 479 | 
ie 5,911,465 5 | 

188. 43 
3776) | 


11,719,254 _ 


11,309,150 | 
4,839, 
1923. | 
6, 173, 096| 
1,662,543 
“8,284,977)| 
1,930,935)| 
1,874,35 56 | 
116,746} 
3,341,103)| 
7,453, 232)| 
831 -745|| 
553,958 
1,529) 

~ 276,258), 
212, 611|| 
380 


] 


1923 


4,237,609 
926,625 


| 


303,401 
524 
520, ‘300 | 


923. 
1,269,042 

208 ,865 
~ 1,654, 661 


1,198,364 1, 


307,371 
83,459 
466 
223,446 


162,226 
767 


1924. 
6, Or, 855 
went 118 


591,774 
739, 677 


oe 816,025 — 


"455 t 792 
1,484 





313,921 
295,237 
767 


ae 358, 749 


“1,161,179 
767 


1923. 
6,597, 366 

"832826 
~~ 8,126,822 
1,047,831 
1,671,276 

189,449 
2,893 ,426 
!. 142,856 


1,983 ,966 
"437.098 
1,208 


_1,54 545,660 
“1,369,938 
767 


Texarkana & Fort Smith 


1924. 
$ 
207 966 
13,972 
~~ 238,200 
28,350 
36,590 
4,76 
62,979 
145 ,095 


~~ 93,105 
15,358 
179 


a 


1st, 115 
16,679 
227,333 
21,928 
14,620 
4,762 
64,505 


194. 


1 045 203 
70,959 


1 1,208, 585 
1243 

119: 084 
23 ,864 
314,569 





114. 838 
112,495 
11,372 


||\——Month of May——- ——Jan. 1 to May 31— 
92% 


899,234 
71,387 
“ka 073, 709 


__613,095 __! 


595,490 
77 ,063 
305 





ie 7 568 
~~ 49,197 
81 


Lake pine, & Ishpeming 
—Month of May——- ——Jan. 1 to May 31— 


spe. 
168,773 
73 


101,038 


————— 


78,408 


242,164 
3,962 


218,122 
“—400, 0,256 


1924. 


453,744 
29,879 





2,341,231 
AS 910,737 
798, 212 





198,359 
42,570 


8,504 
500 
46,950 


280,952 
41,302 
28,250 


69,754 


527,796 
157,053 
121,736 


2,617 
195,285 





_104,145 


~~ 94,214 
29,415 


144,402 


136,500, | 
11,153 


504, 102 
23,694 
70,409 


607 ,246 


~ 592,628 


~ 840,353) 
95. 


a 
527,865 
28,562 
169,189 
141,057 
2,722 
___ 255,739 
14,618 
55,352 





165, 357 


eh 631 
1,159 


si 
100,685 
___ 24.634 
~~ 139,256 
74,73¢ 


4:73 
82824 
___ 207,108 
67, 852 
11,000 


1924. 


153,718 
8.475 


Tot.,incl.otherrev.|  1¢ 


Maint .way 

. of equipm't- 
Cc emppamses___ 
exp- 


Tet.exy.,.incl.eth. 


Netrfrem railread ---- 
Taxes 


Uncellectible reveaue_ 
Net after taxes, &c_ 


Netfafter rents 
Aver. miles of r'd oper. 


__133, 149 


847, 1243 








~~ 100,234 
1,159 
1923. 


+ 
134,901 
26,390 


625, 967 


International Ry. Pnege in Maine 
— Month of May—— ——Jan. 1 to May 31——| 


1924. 
$ 


1,111,449 
193,889 


i 4 
59) 


1923. | 

$ ' 
1.5e7 038 
187,143 


635,407\| a 


__ 64,799 
Ce — 


1924. 
$ 


125,397 


—46,715 


_— 40,734) |. 


1,357,429 
522,703 


1,396,637 7,097,949 
565,844 2,374,527 





2,067 ,883 
455,841 
425,026 

71,963 
654,135 
1, 736,783 


129;204 
ie, 
~~ 201,847 
~~ 122,875 

1,209 


1924. 
320,650 
33,787 
362,836 
67,362 
72:869 
8,853 
__ 104097 __ 
—_ 264,283 _ 


98,553 
18,337 


— 216 


64, 185 
302 


1924. 
276,640 
___ 22,234 
313,235 
6,166 
59,854 
13,145 
__ 132/566 
~_292,779 
~~ 20.456 


2,132,825 10,346,600 
316,980 1,968,006 


457,833 
52,752 
641,026 


_1,566, 211 
331,100 


566, 614 
112,9: 5S 
aE 

41 on. 


1923. 
304,472 
32,964 


~ 346,663 
51, 659 
43. rit 5 


102! 748 
~ 214,263 


132.400 


ane | 


2'129,228 
307 ,308 
3,325,012 


8,321,706 | 


~ 2,024,894 
646, ‘eae 


“ 





_1,378,024 
~ 1,029,447 
1,209 


1 lo 
1924. 


3; $15 5,774 
171,360 


er xy & Arkansas 


——Month of May——- ——Jan. May 31—— 


1923. 


$ 
1,494,767 
161,510 


~ 1,631,393 
274,631 
356,568 
43,640 

_ 477, ‘077 


an _1,207, 358 


424,035 
111, "at 


1,697,136 
233,545 
215,575 

39,789 
___510,764 


1,041,158 


a 655,978 


146,450 
58 





— Month of May— 


_102,899 


88,616 
302 


1923. 
3 


300,327 
28,364 


312, 300 


1924. 


1, tty 486 
120,729 


Louisiana Railway Peg Nav. Co. 
—Jan. 1 to May 31— 
1923 


$ 
1,432,113 
149,813 





343 ,236 
64,118 
83,777 

9,698 

139,409 


1,525,388 
394,293 
235,170 

54,724 
674,043 


1,668,390 
328,435 
324,719 
52,874 


666,569 





307,738 


35,498 
17,000 
176 


410,334 


115.054 
90,000 


_1,427,673 
~~ 240,717 
,000 


83 
2/286 





__ 2,456 





115, 1738 


~ —62,416 
162 


et, Sesciinaa 


1923. 
$ 


— Month of May-—- ——Jan. 1 to May 31—-} 
923. 


1924. 
$ 





176.598 
6,205 
4,858 
83 ,260 


1,386,994 
198,398 
271,649 


22,784 
595,124 


1,434, 450 
182;361, 
264,770 

22°764': 
667.993 || 


97,042 
19,846 
15,678 


57,885 


110,704 
18,802 
16,072 


57, 363 


420,641 
78,839 
87,144 


271,553 





203 ,404 


—27,810 
15,000 


_1,105,687 
~~ 281,307 
55,000 


_1,157,104||___ 
~ 277,356) 
75,000 





52 _ —42,810 _ 


1923 


$ 
148,702 
7,437 


226,307 
~ 187,918 
233 


\manese City Mexico & Orient RR. 
—Month of May—— ——Jan. 


1 to 
1924. 
& 
692,333 

36,230 


| 
___202,356||_ 
‘147,728 | 


May 31— 


95,375 
1,667 
6,405 


_ —4, 738 | 
7,283 
13 


1924. 
$ 
254,730 
373 


8 ,251 


446,719 


~—26,078 
32,023 


~ —69,222 
161 





455,903) | 


63.738 
de 


__273,974| 


—26,998 
337 


924. 


3 
91,922 
9,666 


~ 107,872 


__ 414 ,051)|___.- 


~~ 41,852 
32,453 





10, 493 


~~ 17,653 
13 


a 
208.180 
3,1 


—58, 101 


~ —70,113 
13 


1924. 


1.986. 
14,368 


~ 21,044) 
13 


Lehigh & Hudson River 


||——Month of May—— ——Jan. 1 to May 31— 


18,322 


—7 ,342 
343 


1923. 
$ 


ae 35,000. 
—103,247 
337 


1 to 
1924. 
$ 


426,811 
58,816 


153,431 
40,207 
343 


Louisiana Ry. & Nav. Co. of Tex. 


—Month of May——- —Jan. May 31 
1 ° 








9,399) |__ 


1923. 


1,111,126) 
17,223)| 








761,905 
« 2201 
188,651 
24,009 
352,397 


336,902 


268,542 
28,619 
43,103 

1,954 
99°380 


278, ria 
24,907 
43,639 

102,583 


1,314,346 
141,78 
227, "212 
8,39) 
491,238 


Ay 1°. 859| 
06,216)! 
iss, 358) 
8,467) 
493,103) 





147,559 


749,657 








14,227 
6,000 


17,896 


12,248 
28,524 
417 


___ 698,720 


~ 38,402, 
36,131 
343) 





7,815 
—5,141 
272 





10,670 
12,508 
272 


—16,693 


<a 876) 





+230 
272 


~ —50,688 


__ 182,685 


$5,857 
14,425 


ae ,432 
~~ 49, 208 





"272! 


182,818 


95,659 
12,500 


924,078 


390,268 


69,827 


839,129) 
345,730) 
57.000 





83,157 
71.897 


320,441 


199,570 
96 


288,728| 


266,442) 
96; 


1924. 
3 


8 097,713 
| 1,990,756 


1,732,999 
590,980 
233,262 


27 ,552 


1923. 
$ 


8,806,900 
2,102,876 


— —Jan,. 


525,388 
102,652 
86, 
6,968 
264,102 


Not 
avail- 





"494,185. 
~~ 31,203 
20,000 


able. 





8 11,197, 


—79, 622. 
206 


1924. 
> 


42,250,093 
9,826,739 


—— 


Louisville & Nashville 


—Month of May— 1 to May 31— 


1923. 


3 
42,165,511 
9,845,261 





110, 802,273 11,668,447 


1,459,820 
2,799,553 

229,209 
4,273,634 


55,6! 54,884 
3,000 


1,742,390 


55,402,726 


5 
20,970,937 





2): 
4, 
8,987 B08i 


_9 1.046, 316 


6,774,583 


Se 


“8,880,301 


44,152,796 
11,249,930 




















Juxy, 1924.] 


RAILWAY EARNINGS 








BARNINGS. 


a 
revenue... 
., incl. other rev 
t.way 

t. ef equipm’t_ 


Net after rents 


EARNINGS. 
Freight revenue____.- 
Passenger 


revenue. _. 
Tot., incl. other rev. 
penses-— Maint. way 
9 of equipm't. 
— ffic expenses__ 
[ransportation exp- 
Tot.exp.,incl.oth. 
got 8 from railroad. __- 


= 





Net after taxes, ke. 


Net after rents______ 
Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue______ 


Passenger revenue. _-_ 

= Tot., incl. om. rev. 
x) Maint. way 

pmaee of equipm't_ 

Traffic expenses___ 

Transportation exp. 
Tot.exp.,incl.oth. 

Net from railroad___- 
‘axes 







































Net after taxes, &ec. 


Net after rents______ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue___ 
Tot., incl. other rev. 
Expenses Maint. -way 
Maint. of equipm’t. 
Traffic expenses _-_ 
Transportation exp - 
Tot.exp.,incl.oth 
Het Seam railroad 





<<< 


EARNINGS. 


Freight revenue______ 
Passenger revenue___ 
Tot., incl. other rev. 
E Maint. way 
aint. of equipm't_ 
Traffic expenses__ 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad __.- 
Taxes 


EARNINGS. 


bight revenue___.__ 
Passenger revenue___ 
{ went: , inc]. other rev. 
Maint. way 
ame of equipm't_ 
Traffic expenses__ 
Transportation exp_ 
Tot.exp.,incl.oth. 
Het tr from railroad_-__- 


Ei ose geeenn scence 


Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents__.__. 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue... 
Passenger revenue___ 
Tot., incl. other rev. 
Maint. way 
aint. of equipm't. 
ic expenses___ 
tion exp-_ 
Tot.exp.,incl.oth. 
— Som railroad... 
















































































































































































































































































e Henderson & St. bun Missouri-Kansas-Texas RR. Nevada Northern 
Loto May—— ——Jan. 1 to May 31— Including Wichita Falls & Northwestern |——Morth of May—— ——Jan. 1 to May 31—— 
1 1923. 1924. 1923. || Month of May — —Jan. 1 1 to May 31— 1924. 1 38. 1924. 1928. 

130 1,061,793 1,034,509 2.061.841 2 073, 342 9,818,262 10,426,532 70,472 72,866 359,406 277,100 

100'38a 767306 | '303:249 _ '301,289]|| ~"4s2'd44 1°126 2'214'668 2'360/385|| _10.183 ii 16:888 mr 
770 1,457,987  1,428,397)| 2, 711, 171 5 agi 184 13, 115,506 14,055,649 85,099 88,96 é ° 

239 503 sO114 . 319'349 276.034! 1313 294.554 9.302 1,211,710 14,519 11.809 64,184 58.381 

36.386 633 214,013 = 186,582 B73 778,441 3. te2. 355 4.350.945 7,290 6,039 40,147 931 

7.569 6.477 34,525 31,917) 52, 606 49.96 256.032 '262.435 850 621 4.603 @3'428 

115,371 93,189 __516,144 __478.565)/__740,958 _ 808,475 3,771,435 4,421,242 15,983 16. ste fos 

226,224 207,360 _1,131,726 _1,016.811)| 1.772.399 2,036,835 9.019.889 10,859,197||__ 42.971 3 024 

33,211 103,410 326,261 411,586 938.772 793.349 4,095,617 3,196,452 42,128 50,908 213 649 185.055 
3,598 4,718 55, 592|| 188.187 176, 018 882,697 56.051 6, 720 6,601 34, / 

3 6 102) 4,290 152 12,075 11,752 cescee 63 SE ass 
29,610 98,686 _ 270,623 __354,892|| 746.295 __ 617,179 _3,200,845 2.428.649 35.408 44.307 79,235 _ 135, 
26,242 87,680 210,174 _280,842||~ 803,994 806.199 "3.515.190 3.096.923 35.512 ~~ 44,978 - 178,123 143,265 

199 199 199 190| 1,799 1,882 1,810 1952 165 165 
Maine Central Pi gg Ry. of Tex. Newburgh * pa ale. 
—Month of May—— ——Jan. 1 to May 31——||—-Month of Mau — Jan. 1 to May 31 — Month of May—— ——Jan. 1 to May 31—— 
1924. 1928. 1924. 1928. | 19 1933. 1924. 1923. 1934. 1928. 1924. 1923. 

; ,285,025 6,256,101 6,096,339| eo = a Ey ee eee 
1.393 Rtas . 363'549 1,737,287 1,781,005) _ 403,876 405,546 1,991,844 s 973,533 — aa — — — 
94,727 8,654,864 8,524,550)/"1 521,126 1,501,337 7,745,941 7,804,729 161, 97: ’ 

193134 38 T54 1,336,740 1,445,276|| '259'076 —'193'833  1:197/381 1 005/305 36.908 18.984 105.077 288: 837 
sams “ieaoe erage Massie] Sera 7akzet Maas Taira) See Re 8 
104 s 216 ‘98 38/5: 3" , etait) 
665/616 793:204 3,722:765 4,303,313)) 588,445 609,684 3,167,229 3,457,106 63,621 77,523 __ 353,980 __ 394,608 
1,348,654 1,531,439 _7,.159,.397 7.651.870) 1.274.942 1,174,846 6,124,631 6,813,973 —1e2 909 _ a bs, ie a — 189. 08 net 3. 68 
“292.504 3,288 °1,495,4¢ $72 ,650)/ 246,184 326,491 1,621,310 990,756], — 1 
102160 981434 ‘510/804 492'166|| 747'400 geri -'244'126 © 261,036|| 13.276 10/014. «67.505 60-917 
1 Cri,000 Cr253\|_——— 2,388 410 6,781. LeRTH. eeeees senece __ aasncs seen 
190,203 165,854 983,805 ___380.767|| 196.297 _ 279,970 "1,370,403 __725,003||_—14,921 "30.678 — 23.362 97,138 
198,252 135,528 938,195 215.632 \"56,311 113,290 537,671 —280,298|| —9,453 19,538 "55, 765 “47, 968 
1,207 1,201 1,207 201)| 1,389 1.389 1,389 15599 7 7 
Midland Valley | Missouri Pacific New Orleans Great Northern 
——Month of May—— ——Jan. 1 to May 31——||___Month of May——- ——Jan. 1 to Mau 31——||——-Month of May— Jan. 1 to May 31— 
1924. 1923. 1924. 1923. 1924. 1923. 1934. 1 1924 1923. 1924. 923. 
$ p. : 
95,228 1,569,246 1,478,173)! 7,330,600 7,260,105 36,429,504 33,308,701|| 222.554 201,479 1,057,280 972,132 
ae oad 7B7 505 , 289,010 310,163)| 1,434,585 1,55 53" 479 7,124,067 7,269,465 29.325 eee is Ll 
388,497 81,084 1,924,506 1,874.565||9 701,131 9, 698, 074 47, 808,341 44,503,181|| 261,070 242,711 1,247,605 1,164, 
oe O62 th 706 332,113 264 ,944)| 1.614.434 1.5 9'620 6,929,387 5'918.720 53 547 33,218 2S) oe ete 
60, 369 47\602 254,735  259:615|| 9'991'922 2'751'852 10,696,823 11.799.571 44,523 44,865 15.038 ot 
850 5,773 30,044 25,989] 2 92 155,165 978,519 768,374 5,531 5,819 27 ,426 ani aie 
107! B88 116,849 559.239 599,424, 3 5a 3,709,497 18,782,530 18.384:597||_ 75,614 72,804 _ 383,762 __354, 
273,091 266,950 1,248,957, 1.230 ),490|| "7 974.161 8,328,339 39,227,161 38,376,394||__190,158 167,154 869,279 __773,069 
~ —is 5.406 114,134 675,549 644. ,075||"1.796 970 ~ 1.369.735 8.581.180 6.126.787 70,912 75.557 378.326 391.004 
18, 249 15,177 83,248 5,882) “ "373.222 380,530 1,869,444 1,852,468 17,884 16, 17 046 862 
896 20 1,835 26) 4,347 _3,580 17.445 | 15,226 ail * as a3 
___ 96,261 98,937 590,466 _ 567.5 1,349,401 985,625 - 5: 694,291 4,259,093} |. or a ee = oer ae , ar eel 
961 89,750 520, 863 517 a 1,099,758 848,150 5,310,136 2,769,848 25 ] 3, os 
8885 365 36 365 ‘361 7.171 7362 7171 74 274 274 274 
Minneapolis & St. Sales 1} Mobile & Ohio ‘New Orleans Tex. & Mex. System 
— Month of May— ——Jan. 1 to ~~ T —Month of Mav—— —-—Jan. 1 to o-' _ seek, Pee Texas é : exico | a, 
a ae iP A. MR. ey Me AE me A 
2,2 054,506 4,924,451 5,789,011|) 1.494.528 1,454,806 7,275,950 7,552,.147|| 265,39 57,0! 165,58 .094, 
898.975 : 128,254 _ 656,132 __ 743,130) : 158.323 "162286 _""784'342 779,096||__ 33,767 32,212 __ 167,807 ata 
"1,061,541 1,270,480 5,933,904 6,882,987|| 7742.642 1,713,981 8,528,502 8,801,796 811.669 eat Sae'er7 | ike'ane 
456.151 (190,516 1.258.053 872,130)| ~'540'715 221,488 1.167.615 1,038,705, i one 30'663 «248°030 «280 406 
a I 332,407 1,561,019 1,602,548 277.907 341.9 1/503'949 1.995.238) 4 a3 O588 a0 oe a0 aoe 
s'059 B28 "136.990 126-4831] Ah oor 47 293 Bab 14 398.109 63918 52'281 3341343 293047 
532,626 574,760 _ 2,851,085 _3,133,523)| 597:851 635,368 2,984,918 _3.200.812)|_ — 3438 —an 07 
1,400,616 _ 1,171,712 _6,026,854 _5.958.173!) "7,204,464 1,293,315 6,128,209 _6,694,! 540)|._ mire 2s — 165. 404 — M6, 687 — 812.107 
—339,075 98,968 —92,950 924,514 38,178 420,666 2,400,293 2,107,256 é 
ser sis 70,562 327 .948 339,598 m3! ‘989 92: ‘304 431 ote “48h, (520) 21, 525 26, 536 107. 687 135, 000 
605 r : 39 
—401,495 __ 28.432 —424,196 __584.739||"" 446.841 __ 328,192 _1,966,731 1,644,662) |. “W818 — 3 au 204 170 — 352.748 
—446 313 15,587 —697, 474 464,238 885, 614 "264, 316 1.648.984 1.444, 504| 179,918 92, wor at 
1,649 1,649 1,649 649 1,165 1,165 1,165 1,165) 
Minn. St. Paul & Sault Ste. Marie Monongahela Connecting | ser Sour Lake rs Western 
—Month of May—— ——Jan. 1 to May 51—||___Mfonth of Mau—— Jan. 1 to Mav 31— Month of << — O24. y tose, 
> ew 7 ei; 1924. , os a § $ $ $ 
2 ey 3,232,860 13,100, 16} 18. RE a Sy 2 EN 232, as 1S ae0 1.086 o08 Eb So's 
462,320 _ _ 526,826 3,618,115 2,800,768|) ~ oor eee cc ceweee |]__ 25,45 ai ore —OoLbod 
3, ets 4,120,576 17,227,284 iS aa 364 149.847 257.957 969.184 1.112.508 271. 772 169, 9.581 1, 147°961 135797 
719,6: 527,096 2.698.793 2,445,207 19.586 34.327 119.084 (126,927) ae°73) 26 + eG RR 
724, 349 719, 3,478,755 3,664,952 47,948 32.893 227528 179.083, a 47 i, 6. 70t a ors a 
pep 10028 318 88 9 054 O78 pit a2 vr 28S 63.729 56.496 344.201 292.435 
1.457.377 1,674,196 7.753.773 9,054,078 77,430 118,236 516.945 __585,123)|__! . ah 201 — $00: se 
3,102,080 3,112,867 14,882,355 16,039,508)|~ 749,839 — ie 887,682 __917,737||__126. 053 __15 131,3 5 ESS 619 "300" 959 
426 163 “1,007,709 2.344.929 3,297,856||—— >? 005 ~~ 81.502 ~~ 194.771) 146. 119 38, 259 538.619 20,959 
233.621 (266,448 1,157,346 1,296,059 5,416 3 ‘758 26,580 11,417 O36 at 7 "201 543 
3.159 131 9,423 8 .624)) ------ een -- wen == - =~ ; 33.52 B08, 818 297,599 
189,383 _ 741,130 1,178,160 _1,993.273||"" —5 408 64.247 __—*54,922 —_183.354)|_ 138. oot ines p. 26 — 08 BIS, a be 
140 ,938 711,088 929,845 1,995,466||\~ —1]1.876~ 38.862 4.244 ° 74.586 — ; 
ae tit 4:402 4:402 4,387 | 7 = - 7| 118 118 A bay . 118 
St. Louis Brownsville exico 
Mississippi Central Montour : ra 
—Month of peter’ os 1 to May 31—1 —Month of May—— ——Jan. 1 to May a. ——Month of a <a! to Mey 3} 
1924. 1923. 1ap6. 1923. | 1924. 1923. 1924. 1933. | st 7: a6. ; 
eee ec a ee 
13,509 16,89: 75,164 74,411) 5,342 _ 2,643 |__ 109.4 0s5, 00) _ Sites 
153,663 168,606 763,389 768,396||" 725,311 258.298 579.642 917.088 680.312 ~ 487. 600 8.388.137 2.07047 
27 670 48,727 140,072 138, 830! 25,935 40,656 119,646 135,681 see-ahe 57693 366 151 338.103 
24,001 28,292 119,995 120,858) 48, 477 57,235 230,803 237. 879 85. a Peat o6 75 eater 
t'304 8655 3408 eee 9 1 O08 6.008 Sols §6'288  120°457 8561559 639.974 
41,59 55,655 221,468 259,738) 31,788 41.808 181.899 193215 __ 196, we a iG ‘092 sis pes 
107,249 146.373 __550,674 ___582.466||""114,612 147,873 __573,858 _ 607,678 420,157 oe 285.076 . 810.092, 1 Ne 133 
46,414 22,233 "212,715 185,930! 10,699 110,425 5,784 ~ 309,410| 260.155 202.524 a oe 90'709 
7.500 4,999 34,000 27,078} 6,079 17,344 24,774 58,873 25,075 (G9! 935 1/364 
‘12 146 10}| | Re ae) ER 586  — 965 et 
38.792 17,232 __178.569 __158.842)}"4.610 ‘93,081 _ —19, m4 — 250,537 34. 8 185,68) ‘ eae 78-808 
~~ 42 FRA 501 iin 2.665; — — - 7¢ ) Dy d0e 
49087 O87 od} 142.507|| 36.095 115.984 "139.856 304,798 550 "550 Rimhmgy 550 Es 550 
} > 
Missouri & North Arkansas = Nashville Chattanooga & St. Louis "New York Chicago & St."Louis 
—Month of May— ——Jan. 1 to May 31—?)|—_ Month of Mau—— ——Jan. 1 to May 31— Month of 1923. "1924. 1923. 
1924. 1923 a96. | 1924. 1923. 1924. 1923. 1924. ’ 2 2 
S 3.7 = 089.875 4,786,429 21,353,393 22,406, 556 
37 81,608 496,749 452,918) 1.406.642 1,571,659 7.256.152 7.621,759| 4. rf 
"17563 21,257 93,540 _97:838|| "400.731 395.781 2°020:361 1.964'657 | 169. PB + 788 ~ re 
~ 127,944 ~=—«:109,342 633,813 = 587,993/| 1.946.458 2,094,310 10,021,102 10,249,423 | 4.441 903 5, 181, 801 22. 963. 405 4. 158, 982 
35.762 16,644 134,722 —106,503|| "379.247 "332.497 1.470/409 1.426.340 | 698.026 582 are 2 Oia oie rete ts 
21,784 13,164 24,164 77,885|| 4491302  492°682 2'401.992 22741593 882,544 Foe" 403 ’5RS'3a4 B26 742 
5/026 3.319 22;174 14,720) 71.915 78.677 _ 387,331  375,020| | 121.86 Lie47? B.b4lio2d 8,099:438 
51.073 50,563 266,661 278, 106 758,151 779,574 3,887,094 4,028,993 1,636,200 _1 Us. “624.260 17,334,234 
120,658 92.473 _ 584,229 501,306|| 1,729,218 1,749,847 8.505.183 8.441.912 ae 3.189. 108 ue B24, Tis 
286 j BOS 9,5 $6,657|) 217, 240 ~ 344,463 1.515.919 1,807,.511| 942.25 5,339.14: 
S15 13°00 15:75 20.751 *60'000 60, 000 300.000 300.000 228,204 266, 927 1,159,430 1,31: 5. 010 
17 6 va . 0 , Oks paw : 
Hiss hs ne, ae gros are Eaten Papa | aaa Lanka ere aaa 
—2,955 82 —186 10, 353 3}\ {39,012 ~ 290,627 “1.153.748 "1,669,460 : 454,01! 
. 364 * 364 364 eal 1,258 1,258 1,258 1, 1,695 1,696 1,695 1,696 





BALL AS EARNINGS [Vor. 119. 


—————, 








llNew York New Haven & Hartford! 
||——-Month of May-—- ——Jan. 1 to Ma 
Indiana ana aP 


y 31—| Incl. 
May 31—|| 1923. 1924. 1 
1923. $s $s ee Month of May—— ——Jan. 1 to May 31—— 


1 
18,399,636 26,351,053 96,915,137 119444,245 6,554,934 26,240,160 27,644,048 |35,544,088 47, a: 476 181576,153 204326, oss 
7,714,988 7,681,952 36,914,756 36,789,920) 3,974,928 19,719,242 19,714,740)|11,841,509 12,420,318 59,636,576 60,907,261 


New York Central System 


New York Central RR. 
——Month of May—— ——Jan. 1 to] 
924. 1923. 


Pennsylvania Railroad 


EARNINGS. vena. Pe. Grong. Bpetde & 


Pee revenue 


revenuc... 


af 


“ior 


FP 








"ain one, other rev. 
Maint.way 
t. of equipm’t- 


Desctiectibie revenue. 
Net ee me &ec. 


Net after r 
Aver. ~ By d oper. 





EARNINGS. 
Freight revenue 


Passenger revenue.--_| 


Tot., incl. other rev. 
nses— Maint. way 
Maint. of equipm’t- 
Traffic expenses --- 
Transportation exp- | 





Tot.exp. incl.oth. | he 


Net from railroad - - - - 


‘axes 
Uncollectible revenue - | 


Net after taxes, &c.|~ ~ 


Net after rents 
Aver. miles of r'd oper. 


| Clev. Cin, Chic, & St. 


EARNINGS. 


Freight revenue 
Passenger revenue.--| 
Tot., incl. oth. rev. | 
Ex nses—Maint.way 
aint. of equipm’t. 
Traffic expenses --. 
Transportation exp- 


Tot.exp.,incl.oth. 


ed from railroad. --- | . 


Uncoliectible revenue. | 
Net after taxes, &c- | 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue.-- 
Tot., incl. other rev. 
nses— Maint. way 
aint. of equipm’t- 
Traffic expenses --- 
Transportation exp- 
Tot.exp.,incl.oth. 


se ~4 from railroad. -.-- 


Uncoliectibie revenue. 


Net after taxes, &c. 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -- 


Tot., incl. other rev. 
Bapensee—. nses— Maint. way 

Maint. of equipm’t. 
Traffic expenses- -- 
Transportation exp- 


Tot.exp.,incl.oth. k 
sot et ‘a railroad - - -- 


Uncoliectibie revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 








EARNINGS. 


Freight revenue 
Passenger revenue--- 


Tot., incl. other rev. 
xpenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses--- 
Transportation exp- 
Tot.exp.,incl.oth. 


ee Soom railroad - --- 


Dazoliectibie revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 





EARNINGS. 


Freight revenue 
Passenger revenue- -- 
Tot., incl. other rev. 
Rapensee—peaint. -way 
Maint. of equipm’t_ 
Traffic expenses -_-_ 
Transportation exp_ 


Tot.exp.,incl.oth. 





12,036,901 


30, 0.1% ,231 oe 370. 059 152975,585 176045.286 


702 
3: 925, ps 
346,491 


11 015, $70 


152,073 
9073. 723 
315,576 
12,489 ,033 


7,876,932 
2,005,823 
43 ,067 
of: “5,828, 042 — 
5,598,334 
6,889 


Month of May—— 
1924. 1 


iS) 
af 


o 
Qe 


wo 


SN © 
WH, S| Crew DAI SoM 


oe DS QUAN) RS 


TIS iad 
eA ee e 
oe > 


to 
S 


| 


244 


63,575 _ 
28,402 


‘11,118,119 
2:251,471 
7,267 
~ 8,859,381 
8,438,513 
6.899 


923. 


41 


7,576 
a 


382 


.@ 46. 31 5 
305,186 
132,048 
19,000 
72 


54,245 
244 


Month of May 


1924. 
$ 
4,852,157 


1'379.649 ¥ 


6,875,717 
944,361 
1,508,208 
114,701 


2,603,349 - 


5,349,778 


388,172 
894 


~ 1,136,873 _ 


1 1057 ,188 


2,410 


—~Month of May 
19 


882,603 
132,087 
136,216 

4,723 


__ 380/632 

~ 676,611 

"205, 5,998 
24 354 


__180, 764 


60,191 
119 


—Month of May-— ——Jan. 
1924. 


4,603,611 
1,655,276 


1,525,939. 


1,87 
1,82 
,407 


112,976 __ 


9, 315 ? 
5° 796 


17 ,467 253 
33, he: 192 

60,380 
38, 736. 511 


35,713,426 
9,754,937 
_ "102/456 

25,856,033 

24,805,342 

6,889 


Cincinnati Northern 
—Jan. 1 to 


1924 


1, OM: 269 
6,111 


2, 77007 38 382 
267,116 
346.f 2% 

27 54: 
733, 9: 
1 A407, 

599, 
95, 


543 


897 
232 
503,710 

273, 
244 


954 - 


17,790,226) | 

42,812,585 
1,603 ,529 

65,766.381 


-| 22,247,299 27,251,940 117262.159 130015,615)|_ 


42,029,671 || 
10,032,851 || 
46,351 


wKo eo 
Oo WA ow 


sie = 


DOO wor 
Ome 


iS? 


31,950,469) 1 


30,786,674 
6,899) | 


May 31— 
192%. 
$s | 
2,151,723 
66,993 
2,253,635 
330, 136 


839 


607 ,329 


403 ,406 
244 


L.(Incl.Peo,. & East.) 


Jan. 1 to 


May 31— 
1923. 
3 


32 29,924,723 


6,767 582 


; 39,893,002 


14,191:716 


569 27,842,918 


8,107,107 
1,933,521 

6,599 
“6,166,987 


2,408 


hee Harbor Belt 
—Jan. 


1 to 


5,248,283 — 


3,393 ,033 
9,341,583 
537 ,652 
14,822,9% 50 
29,743,245 
10,149,757 
2,158,010 
z 3,324 
_ 7,988,423 
7 628,993 
2,408 


May 31-— 
1923 


| & 


59,254 
4,589 398 


£96, ‘ih 54,033,893 53. 290,448 
884.6 5,612,533 | 5,958,519 


17 ‘827, 190 
302,243 
20,296. 761 





9.333 ,267 


“2,703,634 
407 aoe 
1,173 


40,510,020 
11,386,050 
2,046,702 
5,335 


13,182, rsh 
278,0 


12,692,672 
661 ,085- 


§||20, 381,269 


65, iy 627 rire y 291742522 

8,690,360 25,521,538 29,881,239 

16,678,805 67,223,726 77,877,067 
625,570 


3,188,787 
24,068,196 107132,152 118963,721 





44 895.969 
9,137,924 
2'034.443 

48,08 


| 
| 


41,897,462 


52,301,836 214020,128 241001 ,038 





10,392,986 
2, 580 
57,711 





5 

13. ,163,791 50,264,463 50,741,484 
609 11 ett 651 10,869,599 
120,026 45,931 





2,295,161 
“1,484,965 
2,000 


9,334,013 
“7,417,503 
1,995 


7,055 ,395)| 
2,310,406 
2,000 


New York Ontario & Western 


Month of May—— 


1924. 


COs inn 
mrO' Wo 


dm BRO le 
— 
=~ 
— 


Om Worn] DOree 
mors RO Coto 


RNS oA Ne 


“Ni 
~] 


881 246 


~ 198,514 
48,000 


62 


150,452 oe 


102,891 
56s 


1923. 


784,356 
70,807 


491 281 
_ 9486: 33 
194,600 
42,500 
165 


~ 126,191 
5469 


—Jan. 


1924. 


3,520,644 
___571,024 


4, ~ 4,849, 648 


328 
2,450,714 


4.336874 


512,774 — 


i 
SO 


151,935 __ 


a 
3,663 ,422 
676,354 | 





| 


5,144,772) 
617.927 || 


1,250,000 
74,535 


ee. 265 || 


4,949,545 


195,227; 


212,500) | 
531)) 


9 _—17,804 


—222 ,907 
569 


New York ME anal Rete & West.) 
Month of May 


1924. 
$ 
311,509 
59,989 
418,956 
61 030 


 E e 
205, 372 


347,281 _ 


71,675 
29,167 
215 
42, 293 
~ 32,577 
135 


1923. 
$ 


326, 866 
58,734 


—Jan. 1 to 
1924. 
x 


~~ 441,909 


48,913 
66,816 
3,791 

_ 216,506 
_ 350,220 
91,689 
28,200 
2,789 

~ 60, 700 
~~ 58,907 

135 


1,057,133 


May 31- 


_1,847,688 — 
79,417 — 


145,833 
_ 6,457 


_ —72,873 


'—131,826 
135 


___ 15,868 
89,490) 

~ 76,140) | 
135 


Norfolk & Western 


Month of May 


1924. 
% 


»792,944 
723,508 


v 


1923 
3 


6, Zo. 840 
,085 


- ———Jan. 


1 to 
igs. 


33, 300, 030 
_ 3,633,941 





~ 973,135 4, 548, 492 4, B46, 491) | 


97 ,832 
1s 079 


506 ,836 
603.4 433 


467,124|| 1 


656.621)/ 1.635 


fe 868,748 
,193,227 
5,183 


85,662 


331 23,399 HI 
404 “64 2,163,600 2, 240; 306 2, 243" 241 


if 045. 634 
2,823 
2 047. 143 


2,673,192 





___ 660,896 

~~ 312,239 

38,554 

__ 208 

___273,482 

"178,886 
119 


3,413,311 
1,135,181 
134,720 
3,503 


3,491,238) _ 


“1,355 253||~ 
132/894 || 
625 || 


5,329,164 
1589. 584 


"3 410 


6,040,094 


“T,905,540 
475,000 


3,175 


38,538,913 
6 048. 357 
9, tik 774 

21.979 


12, 640. 775 


29, 29,893,136 
“8, 645,777 
3,075,000 

258 





__ 996, 958 
~~ 386, 085 5 


Michigan jubee 


1923. 
3 


6,017,531 
1,724,866 


1924 
$ 


26. 746,821 
036,204 


1 to May 31——|} 
. 1923. 





_1,221,734||_ 


_ 862,174 


ail 427 ,365 


619, +253! 887, 642 1 1750, 983 
— 2,240 


om 
28,655,042)| 
7,661 ,414)) 


644,982 
95,739 


Norfolk POY sah 
—Month of May— 
1924. 


1923. 
$ 


611,647 3,376,247 3,119,967) 


105,725 


—Jan. 


5,566, 519 


"6,233,25 
2, 330 


1924. 


484,839 





6,951,252 
966,404 
1,482,390 


100,348 
2,448,905. 


8,578,828 
975,682 

1,576,545 

2,619,360 


37 378, lS 

7 (609,225 
,032 

13,347,130 


40,169,380) 
422 


13,884 ‘099 


787,958 


ces. 5387 4,098,150 3,861,474 


115: 771 
22,589 
321,349 


40,394 
st 669 
3,549 

1 b0r, 410 


1 to May 31—} 


May 31—— 


1923. | 


31,615,189) 
3,859,266) 


37 ,057 898) 
4,794,832 
9,860,264 

402,099 

13,229,061 


29,147,017 


1925. | 
$ 


___530,955 


493 ,804 
586,084 
115,077 
1,628,904 


| 
} 


| 


7 339,695 


5,757,151 
10, 508 


39,052,786 39,825,954 


8,604,569 30,968,187 33,507,596 
10,495 10,508 10,495 











Baltimore Chesapeake & Atlantic 


1924. 
$ 
84,139 
27 430 
«116.4 422 
314 
44° 934 
2,333 
69,929 


g 132, 199 _ 
—15,.777 


oan 


—20,91 ;: 
—20. 364 
12 


—Month of May— — 


WIIG HP WON | SIO 


CIN WO | NH ODW | 
= — 


CO QOCARRLDO Crorlont Gobo 


-Month of May— — 
~ 1924. 


300 ,066 
27 ,005 


1 to May 31——||\——Month of May—— ——Jan. 1 to May 31— 
1923. 


1924. 1923. 


3 3 
342,536 373,988 
114,836 22,073 


$ 
103, rah 
29,926 





ett ooee 
rf 448 
2,350 
80: 375 
me. * 509 
—35,112 
5, 090 
335 


477,185 


8,051 
348,094 

__ 576,467 __ 
~—99,282 
6, 499 








—105, rs 
“—109, 062 
95 


—40,537 
—39,419 
87 


Long Island 


Jan. 1 to? 


| 


nN 


| 
—~ 


~] 


2.195, 
752, 504 | 
170,784 
282 
_ 581,438 _ 
~ 325,718 _ 
397 
Monongahela 
—Jan. 


1924 


" 
521,155 1,839,659 
37 ,607 154,577 





~ 930,276 
397 

1 to May 31— 
1923. " 1923. 


2,080,650 
195,404 





~~ 331,910 
55.000 


563,525 2,016,223 
63,780 275,000 
106, 604 428,965 
930 5,361 
153 ,456 613,649 


2,300,687 
264,880 
487 ,066 

5,643 
739,707 





___ 333,740 _1,375,110 _1,542,434 





641,113 


~~ 229,785 64 7 
9,950 





75,563 
30,731 
106 


219,835 


588,109 


135,322 255,674 
106 106 


Toledo Peoria & Western 
—Month of May—— ——Jan. 1 to May 31— 
" 1923. 


924. 


126,574 
33,128 


1923. 
$ 


95,287 
38,761 


1924 

$ 
511,740 
215,648 





150,830 
2 





_ 5,222,734 
“1,728,518 
411,786 


5,476,228 


“3,102,600 
55 sf 153 
1,032 


26 782.159 


|] 


10,596,256 
2,183,105 
5,311 


27,095,229 


13,074,151 
2 ear | ,637 
4,875 


___591,055 _ 3,026,245 2,971,412 


174,742 


»315 
61 


1,071,905 
213,430 
3,424 





_1,316,695 
“T,254,444 
1,862 


Pittsburgh & Lake Erie 
— Month of May—— ——Jan. ‘ to May 31—— 


1924. 
$ 


2,042,546 
251,124 


_2,545,415 


“2,306,446 
1,862 


1923. 


$ 
2,732,920 
265 326 


8.407 ,840 
“7,856,206 
1,8 


1924 
s- 


12,425,459 
1,271,770 


10,687 ,639 


“9,409,272 
1,862 





1925. | 
3 


sk ty 569) | 
286,132 


_ 144,106 


102 954 4 
931 


Northwestern Pacific 


—Month of May- — Jan. 1 to May 31— 
1924. 1 


$ 
313,538 
207 ,977 


136,366 


103,995 
931 


923. 


358,681 
227,095 


__ 855.0: 051, 
~~ 623,380 
931 


1924. 
3 


1,443,641 
896 535 


$90,062 
191,473 
531 


898,058 

479,132 

930) 

1923 
$ 

1,639,616 

931,585 


, 





2,401,126 
351,566 
715,124 


27,122 
817 ,867 


4,125,452 
10,288 
882,007 
21,03 
1,110,528 


14,242,406 
1,670,719 
4,280,17 

129,270 
4,676,063 


is: 526, 039 
1,712,140 
4,694,328 

98,189 
5,449,131 


584,419 


655,229 


2,616,113 
546,932 
479,859 


31,107 
1,078,309 


2,855,713 
577,941 
516,537 


32,466 
1,130,514 


145,343 





27,159 
11,500 


98, 319 — 
54,500 





__ 43,759 —122,337 





5,  L6L 


- —96,773 
247 247 


West Jersey & Seashore 
——Month of May—— ——Jan. 1 lo May 31—— 


1924. 
s 


335,738 
537,417 


1923. 
$ 


473,425 
551,384 


1924. 1923. 
$ $ 


1,660,714 2,133,654 
2,389,568 2,446,484 





935,992 


9 
:691 


1,120,378 
269,052 
04,407 


14,460 
482,787 


4,408,707 5,001,755 
693 ,644 945.630 
989,475 


62,484 
2.452.868 





_1,981,744 


"419.383 
144,600 


_ 2,488,974 
“1,636, 6.478 
270,629 


11,121,952 


12,276,765 





“3,120,454 
832,1 
331 


"6,249,274 
1,155, ‘a 
193 


2,223,289 


2.359.038 





191,292 
49,027 
23 


392,824 
226,710 
901 


496,675 
ieee 
180 





__ 274,782 


~~ 509,862 
234 


New York Connecting 
er ~ tae of May—— ——Jan. 1 to May 31——|/- 


171,465 


_1,365.803 
“1,703, £36 


1923. 
348,289 


2288 ,023 
“3,906, 635 


1924 
910,626 


_5,093 639 
“7,024,331 
231 





= 
826,756 


rw, 
81,860 


1,007 ,915 


4,638,779 
2,976 


93! 
34! 





112,462 
76,028 
159 











147,513 
033 ,126 
8 


—_ 142,242 
~~ 134,230 
496 


165,213 
127,489 
496 


Northern Pacific 


1923. 
3 


3 
5,761,267 3%. 887,941 29,084,034! 


1,161,205 


—— of May—— ——Jan. 1 to May 31—— 


1924. 
3 


135,435 


251,195 


196,421 
496 


1923 


5,818,890 


9,690 


36,276 | 





—16,245 
360 


14,828 
359 


Peoria & Pekin Union 


3 
23.091 
2,306 


|\——Month of May—— ——Jan. . to May 31—— 
1924. 1923. 


1924 1923. 
* 


$ 
22,541 128,585 106,842 
14,864 


3,985 





225,288 
10,805 
13,151 
44,188 


422,427 
5,015 
15,741 
50,983 


236,905 





69,254 


yes 5 from railroad_...| 15 


Tax 

Uncoliectible revenue. 
Net after taxes, &c_ 

Net after rents 





Aver. miles ofr’d oper. 


72,965 
349,462 
50,455 


__ 356,306 _ 





a8 oes 
32,763 


5, 
1 
6, 
1,5 
1 "830 849 

200,552 
2,605,238 


7,680,983 
1,735,252 
1 868 


"220:039 


5 “476, 034 
5,207 ,904 
8,302,973 


5,078 
84 13,881,300 


38,344,840 
5,270,636 
10,147,792 


16,460,163 





6,401,122 


7,245,077 





~ 819,085 
184,850 


"201 1,695 


474,504 
673,132 
875 


435,906 
693 et: 


29,472,513 


6,003,521 
3,382,516 
9,988 


34,233,538|| 


4,111,302 





3,474,283 
-8.6 





634,235 





456,491 
20 


367 ,740 


~~ 780, Bie 





—199,503 


—259,334 


_2,611,017 





171,136 
6,669 


193,164 
6.665 


4,500,882 
6,669 


“aa 229,703 703 || 
6,665) | 





136,346 
400 

14, 056 
63,391 


147,209 
+398 


22,930 
486 
60,370 


12,799 
745,269 
99, 
88,371 
2,265 
322,772 





115,923 


125,472 559,764 








i 148,288 
260,023 
19 








JuLy, 1924.] 


RAILWAY EARNINGS 





11 








EARNINGS. 


er revenue. 
Tot., incl. other rev. 

E Maint.way 
int. of equipm't_ 

ffic expenses __- 
Transportation exp- 
Tot.exzp.,incl.oth. 

Het f et from railroad ___-_ 


axes 
Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents__-_--_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-_-_-- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t- 
Traffic expenses _-_- 
Transportation exp- 
Tot.exp.,incl.oth. 


et hase railroad ---- 









































Danoliectibie revenue. 
Net after taxes, &c_ 


Net after rents____-- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue -_----- 
Passenger revenue--- 
Tot., incl. oth. rev_ 
Expenses—Maint.way 
faint. of equipm’t_ 
Traffic expenses-__-_-_ 
Transportation exp- 

Tot.exp.,incl.oth. 


\ ome railroad -_--_- 


U ncollectibie revenue. 
Net after taxes, &c_ 


et after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue____-- 
Passenger revenue... 
mT incl. other rev. 
nses— Maint. way 
aint. of equipm’t_ 
Traffic expenses - -- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad _--- 


Taxes 
Uncollectible revenue_ 
Net after taxes, &c_ 


et after rents___-_-_-. 
ver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-__..- 
Passenger revenue... 
Tot., incl. other rev. 
es -7er- -way 
aint. of equipm’t_ 
Traffic expenses --- 
Transportation exp- 
Tot.exp.,incl.oth. 


4 sg railroad -_--_- 


J eciiociibis revenue 
Net after taxes, &c_ 


et after rents_.--_-- 
Aver. miles of r'd oper. 


EARNINGS. 


eight revenue-_---_- 
assenger revenue-_--_ 
Tot., incl. other rev. 
Maint.way 
aint. of equipm't_ 
\ Traffic expenses _ 
Transportation exp_ 
Tot.exp.,incl.oth. 


a ene railroad _--- 


neollectibie revenue. 
Net after taxes, &c_ 


Wet after rents______ 
ver. miles of r'd oper. 


EARNINGS. 
reight revenue 


hassenger revenue--- 
Tot., incl. other rev. 
D enses— Maint. way 
aint. of equipm’t_ 
Traffic expenses __- 
Transportation exp- 
Tot.exp.,incl.oth. 


_ a) railroad _-___ 





























‘Aeoliectibie revenue. 
Net after taxes, &c_ s 


et after rents_____-_ 
ver. miles of r’d oper. 
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Pere Marquette Readin Sciphia & St. Louis Southwestern System 
——Month of May—— ——Jan. 1 to May 31——||_ Successors to Philadelphia & Reading St, Louis Southwestern 
1 ° 1923. 1924. 923 —Month of May——- — Jen. 1 to May 31——|:—-Month of May—— ——Jan. 1 to May a 
j $s $ _s 1924. 1923. 1924. 1923. 24. 1923. 1 1923. * 
2,686,309 3,211,886 13,622,639 14,723,221|| 6,869,282 8,400,083 33,213,659 39,835,850|| 1,124,850 1,373,979 6,324,643 7,785,517 
376,038 408,587 2,027,011 1,952,145 857.979 880,588 4,207,882 4,255,401 138,267 163.451 739.920 '757.826 
3,341,651 4,000,896 17,184,251 18,369,409|| "8,094,273 9,808,622 39,151,743 46,469, 183 1,338,267 1,634,754 7,459,267 8,977,975 
545.716 577,213 2,106,533 1,778,875)| 1,003,560 529,418 4,510,622 3,294,627|| 204,494 (202,398 966,119 1.014 :085 
758,937 878,454 3,778,772 4,124,219)| 1,903,701 1.776.851 9: 872, 568 8, O75. 079|| 295/369 309336 1 705,311 1,691,731 
52,744 45,987 262,942 | 244,859 78,730 97 ,239 755 406,024 49,290 44,159 52 19, 
1,274,359 1,441,848 6,882,879 7,234,519|| 2.928.564 3,262'218 14, 988. "207 16,655,459|| 353/857 416.179 1,986,774 2,357,946 
2,707,109 3,052,166 13,528,585 13,938,127|| 6.152.843 "5, 849.295 30,811,893 30;211,101 974,961 1.034.919 26234 sere 
~ 634,542 948,730 3,655,666 4,431,282)/ 1,941,450 3,959,327 8,339,850 16,258,082 363,300 599,835 2 ane 1 
172,104 139,354 792,595 670,394 385,767 "343/822 119281834 11697918 56.020 87.703 ‘305. a3 436, ‘751 
130 1,828 2,839 2,561) 403 977 3,516 25,042 271 112 1:810 
462,308 807.548 _ 2,860,232 _3.758.327)| 1,555,260 3.614.528 6,407,500 14.535,122|| 307.015 _512.020 BOWES 2,948,191 
$21,049 587,856 2,192,510 2,649,002)| 1,655,117 3,788,599 7,157,714 15,391,979|| 241,210 486,333 “1.515.514 2,607, 
2,292 2,212 2,292 2,212) 1,149 1,150 1,149 1,150 969 968 969 968. 
Perkiomen | Richmond Fredericksb. &Potomac|| St. Louis Southwestern Ry. of Texas 
——Month of Mey —-Jan. 1 to May 31—} : ‘ — Month of May—— ——Jan. 1 to May 31—— 
a 1958. a ings. 924. a=. spss. —- a ° 1923. a — 
92,724 86,237 431,167 382,153)| 597,796 646,497 2,480,681 2,616,583!| 429,308 443,789 2,346,625 2,404,589 
6,409 7,185 27.918 31,954|| 297,080 317,702 1,880,692 1,858,739 85,500 111,183 442,426 474,604 
103 ,056 97 .108 478,227 = =6433,414)) 1,070,339 1,140,030 5,240,245 5,372,322||" 561,016 617,026 3,046,743 3,098,539 
8,269 9,589 38,052 33,716|| 157,847 113,910 613,192 (467,497 142,505 142,259 704,216 705,714 
6,360 4,585 25,706 19,684)| 149,994 175,463 764,668 729,754 163,385 242,681 915,929 1,234,919 
106 107 538 539)| 8,533 8,006 45,572 44,409] 20,801 20,105 . 107,971 01,013 
47,799 46,576 219,754 209,918)! 353,055 «384.004 1,735,128 1,924,026|| 235.501 308,521 1,296,950 1,728,221 
63,323 61,704 __ 288,209 __ 268.027)) 727.115 729,605 (3,453,870 _3,427,692|( 596.051 748.356 —,199.591 3.926.173 
39,733 35,404 ~— 190,018 387|| 343,224 410.425 (1,786,375 1,944,630|| —35,015 “—T3I, 310 —152,848 —827,634 
4,436 6,905 18,030 55,016 65,530 287,205  292,682)| 25,500 7,321 127,500 134,200 
nhs ise aise ees 6 : eee 113}| 233 236 1,322 737 
__ 35,297 ___ 28.499 __ 171.988 133,260 288.202 344,820 1.499.137 _1.651,835| 60.748 —158.867 —281.670 —962,571 
~ 29,243 22,787 = 148,603 ~——-110,851||" 216,603 270,017 “1,173,168 1,299, 236) ~—14,121 “—133,256  —75,841 —S69,4604 
41 41 41 41)| 117 117 117 117] 807 807 807 807 
. | . 
Pittsburgh & Shawmut Rutland | San Antonio & Aransas Pass 
— Month of May-—- ——Jan. 1 to May 31— —Month of May—— ——Jan. 1 to May 31——||——Month of May— ~Jan. 1 to May 31— 
a 1923. 1924. 1923. | 1924. a “es. os | - 1923. a 192%. 
73,760 $1,591 385,467 569,728) 332,005 369,824 1,587,686 1,680,528|| 479,042 351,875 2,100,286 1,599,989 
4,999 4,178 31,567 28,900!) 104,041 102,586 584.955 — '575,533|| 31.612 60.010 ~°335°042 "306/657 
81,216 89,460 427,151 — 611,718|| 553,961 590.779 2.708.611 ~2.750.562|| 577.412 452.609 2.605.459 2,000, 801 
19,556 21,248 94,654 104,742|| 114,124 114,834 463,126 442,587 131,193 100,810 593,685 
32,143 43,705 192.584 237.676)| 93 567 106,985 520,320 507,338 134,190 124,158 612,841 
1,831 1,746 7,401 8,368] | 9,377 8,547 43,332 42.066 11,272 10,628 57,075 
27,204 32,176 154,099 _ 231,413)! 223,266 249,123 1.161.841 1,290,802]; 226,249 187,587 1,057,608 
__ 88,032 105.436 _ 484,737 614.307 || 456.036 493.882 2.263.292 2.253 684) | 521,625 444.498 2.419140 
—6,816  —15,976  —57,586 — —2,589||" 97,925 96,597 445,319 396,878|| 59,787 Sil 186,219 - 
141 41 709 666, 28,073 26,055 136,860 114,853) 15,879 15,040 79,425 
. 575 56} hanes rex 7 1,617 570 3.686 
__—6,957 _ —16,117 _ —58,870 _—_ —3,311]| 69.852 70.842 308.452 —_282,025|| 38,291 —7,449 103,108 —286,421 
4,069 23,059 «19,797 176,239|| 72,587 72,869 237,843 347,952|| 18,188  —3,780 49,080 —225,921 
102 102 102 | 413 413 413 413 739 739 739 739 
Pittsburgh & West Virginia | St. Louie-San Francisco System San Antonio Uvalde & Gulf 
—Month of May— Jan. 1 to May 31——|| . Louis-San Francisco |—_—Month of May— —Jan. 1 to May 31— 
1924. 1923. 1924. 1923. |--— Adonth' of Mau—— ——Jan. 1 to May 31— 1924. 1923. 924. 1923. 
¥ yl AAS _$ || 1924 1923. 1924. 23. e 
297 309 305,814 1,354,263 1,302,678)| 4,721,946 5.110.645 23,616,659 24,694, 064|| 143,296 135.780 509,614 354,011 
9,830 10,352 5,644 46,034)| 1,415,799 1,650,646 7,220,396 7,618,682 18,404 14.836 98.409 85.246 
344,433 349,217 1,573,734 1,506,711|| 6,644,239 7.426.631 33,353,204 a4. 955,923 168,052 162,083 661,543 486,903 
67,315 45,411 174,163 158,003|| “941,605 1,041,695 4,040,751 3,726,218 24,545 19.935 123,592 77 ,662 
98.329 100,222 464,249  429,927|| 1.478.522 1:565.333 6, 889, 251 7'167.155 16,477 16,826 76,702 70,891 
4,894 3,188 22,979 16,703|| 100.531 94.390 '476,.005  °453,329 4,344 3,922 21,915 18,588 
72,411 84,175 362,968 — 411,749)| 2.371.568 2,604,379 12, 052.409 13,157,944 68,349 56,987 275,978 __—«204,747 
__ 281,375 _ 258,032 —1.177,906 —1,142,455|| 5,065,750 _ 5.448.965 24.357.650 25.227,652||__120.145 103.945 _ 528,922 — 405,634 
63,058 91,185 395,828 ~— 364,256|/"1,578,489 1.977.666 8,995,554 9,728,271 47,907 58,158 132,421 81,269 
36,272 44,608 186,928  205,628)| 279,896 338,346 1,671,466 1,635,518 3,271 4,329 16,550 16,802 
_ 24 ___ 285 onecert 2.142 1,319 11,804 10,595 48 5 479 250 
___ 26.762 46.577 ___ 208,615 oa 58,628); 1.296.451 1.638.001 7. 2312.2 284 8.082.158 44.588 _ 53,804 115,392 64,217 
92,178 134,114 553,559 598,904|| 1,332,403 1,636, 086 “7,402,736 7,765,159|| 24,468 54,969 42,194 19,139 
9 92 89! 4,747 4,751 4, 447 4,751 317 317 317 317 
Pittsburgh Shawmut & Northern | Fort Worth & Rio Grande Seaboard Air Line 
—Month of May —Jan. 1 to May 31— |—--Month of May—— ——Jan. 1 to May 31 ——Month of May——- ——Jan. 1 to May 31-— 
a i , " . a i 1923. | a a he 1923. a te —- 1924. 192%. 
101,684 106.635 492,030  608,382)| 96,726 79,846 422,174 362,023|| 3,237,712 3,220,798 16,898,717 16,143,583 
4,740 4,873 32,878 38.101)| 28,805 24,778 126.836 127,143 653,499 727.476 (4,368,313 4,472,869 
113,061 114,751 548,780 «661,245 || 138.218 117,215 609,024 ~—-537,903)| 4,825,537 4,452,550 23,689,108 22,839,175 
28,749 33,140 111,269 129,286 4,667 37,728 99,436 129.397 521,909 616,431 3,155,225 2,808,71 
27,118 33,775 166,234 208; 376) 28 903 27 803 118.405 127,943 819,121 744.351 4.117.254 3.971.938 
1,823 1,928 8,257 9,014) 4,169 2,876 26,718 15,201 141,257 141,903 719,725 — 737,784 
43,436 48,275 244,610 281, 742| 65, ‘455 63.270 290.518  294,167|| 1,690,850 1,761,388 9,021,217 9,280,635 
__ 106,880 125.303 560,728 660,956) ws __129.256 137.428 558.400 —587,496)| 3.368.504 _ 3.471.190 18 8.111.308 17,844,279 
6,181 —10,552 —11,948 289/462 —20,223 ~~ 50,624 —49,593|| 956.843 981,360 5,577,239 4,994,896 
2,658 2,351 13,473 12,066 | 3,835 3,775 19,174 18,875 199,000 175,000 = 950.000 = 875.000 
en yeas 2 144 191)| 214 93 255 199 709 1,710 3,918 4,564 
3.523 _ —12.905 _ —25.565 —11.968|| 5.413 _ — 24.091 31,195 _—68,577|| 766.124 804,650 4,623,321 4,115,332 
—2,059 6,291 —47,725 89. 626) | —6,528 —32,928 ~—14,436 —112,498|| 702,056 629. 340 4,120,351 "2,875,170 
210 210 210 10) 235 235 235 235 3,570 3,577 3,571 3,575 
Port Reading 1} St. Louis San Francisco & Texas Southern Railwa Synem 
——Month of May —Jan. 1 to May 31— |——Month of May—— ——Jan. 1 to May 31— Southern Railw 
1924. 1923. 1924. 1923. | 1924. 1923. 1924. 1923, ||—-Month of Mav—— -—Jan. 1 to May 31-— 
= ie = $ $ $ 1924. 1923. 1924. 1923. 
144,203 161,694 642,825 1,031,574 121,169 103,825 579,328  503,248)| 8,216,724 9,264,139 41,436,240 44,556,297 
a pene pes ------| 12,119 13,224 66,264 67.794|| 2'539.939 2°714.995 12.513.405 12.819.715. 
182,210 223,074 819,882 1,310,033)| 138,758 123,472 673,399 602,029)/11,695,948 12,948, Be 58,609,275 61,863,002 
22.055 20.541 117,384 78,213) 20,232 26,722 95,964 133.166|| 1,645,055 1,774,607 8,149,358 8,397,068 
10,335 6,320 32,288 43,127 27 .676 26,025 123/909 —-111.:716]| 2,133,195 2,411,403 10,593,517 11,454,438 
229 _. 229 1,145 1,145) 4,915 3,656 25,087 19,224 227,083 (243,164 1,133,871 1,124,158 
72,636 76,758 386,387 481,831 53,486 56.816 265.876  274°453|| 4,283:548 4,750,798 22.010.579 23,639,387 
106.530 105.077 _ 549,163 __615.107|| 112.951 121.868 — 542.121 _580.597|| 8,692, oat _9,580.476 43.875.276 46,589,306 
75,680 117,997 270,719 694,926|| 25,807 “T,604 130,278 31 .429|\3,003.381 3,368,007 14,733,999 15,273,096 
16,389 14,796 69,383 69,316, 2,078 2,043 10,390 10,215 584. 816 582.732 2, $13. 763 2,693, 709 
55 ia 55 -| “126 189 382 646 179 Cr47 16,931 9,071 
aed = 236 103. 021 __ 201.281 625.6 610) 23 603 —628 119.506 10.571}! 2. a2 386 — 2.785.382 11,803.305 12,570,916 
2,171 46, 022 —22,176 264, 001, ia ~ 429 —24,025 —— «TLB84 ~—97,464|| 2,266, 355 “3, 419, ‘870 10,608,387 11,178,034 
21 21 21 21| 134 134 34 134 6,8 6,9 6,9 
Quincy Omaha & Kansas City | St. Louis Sith pe. mein ae 
—Month of May—— ——Jan. 1 to May 31——||—--Month of Mav—— ——Jar. 1 to May 31—|'——Month of May—— ——Jan. | to May 31-—— 
— —- a a | 1924. — ss 1923. 1924. - 1924. 1923. 
48,023 67 854 281,992 414, 799)| whos wm [ao “fae || 613,869 702,405 3,069,397 3,482,010 
__19,227 23,292 115,563 108,060 | ne 8 ie ee | 167.499 169.637 °'793:941  '767.932 
75,399 100,134 438,343 562,587)| 63,426 67,162 349,248 357,691 831,324 928,385 4,111,053 4,496,526 
39,431 48,750 141,718 = 188,887)| 10,487 5,972 46,542 23,900 114,523 105,683 588,608 504,490 
12,700 22,452 88.206 111,594 6,455  Cr2,670 36,436 8,603 175,153 160,873 920,983 789,947 
1,232 734 4,605 4,132! 180 169 843 825) 21,128 19,744 102,859 100,772 
33 693 __ 222.471 305,467 || 35,231 36.136 213.757 _—«188.629|| 269/051 302,156 1.355.748 1,510,566 
792 __ 470.205 —__620,311||__—*53,603 40.689 — 303,986 _237.992|| 610.094 617.718 | 3.119.499 3.1 ~ 8.054.332 
58 —s1,862 —57,.724|| 9,823 26,473 45.262 119,699); 221,230 310.607 991.554 1,442,194 
26 19,569 23,658) | 256 366 Cr65 1,449] 48, 347 53,264 181,506 268,374 
14 40 20) v es "2. 674 Bp uibiiic. 206 "304 3,111 
—<3T 842 —— 20.498 _—51.471 — —81,402||"_ 9,567 ___- 26.107 44.653 —_ 118,250)|__ 172, 753 __ 257,197 _ 909.744 _ 1.170.709 
94,287 —25, 967 65,434 —115,236|| 4,590 20, si¢ 10,215 86,159|| ~ 184, 208 “~~ 247,408 ~ 889,478 1,180,954 
250 250 250 250)! 6 6 6 318 318 318 





RAILWAY EARNINGS 


[ Vox. 119. 








EARNINGS. 


Freight revenue 

Passenger revenuc-_-_. 
Tet., incl. other rev. 
Maint.way 

aint. ef equipm’t-. 
expeases ___ 
Transportation exp - 
Tet.exp.,incl.oth. 


Unooliectibie revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., inci. other rev. 
nses— Maint. way 
— int. of equipm't~’ 
Traffic expenses --- 
Transportation exp- 


Tot.exp.,incl.oth.}~ 


Hot f from railroad -_--- 


Uncollectibie revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -- 


one incl. oth. rev 
nses— Maint. way 
aint. of equipm’t_ 

Traffic expenses - - - 

Transportation exp 


Tot.exp.,incl.oth. 
Net from railroad ---- 


Tax 
Uncoliectible revenue 
Net after taxes, &c- 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -_- 
Tot., incl. other rey. 
nses—Maint.way 
aint. of equipm’t_ 
Traffic expenses -_-- 
Transportation exp - 
Tot.exp.,incl.oth. 


Hot from railroad _-_--- 


‘axes 
Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint. -way 
int. of equipm’t_ 
Traffic expenses --_- 
Transportation exp- 
Tot.exp.,incl.oth. 


Net from railroad -_-. - 


‘axes 
Uncollectible revenue_ 
Net after taxes, &c. 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses—Maint. -way 
aint. of equipm't_ 
Traffic expenses _- 
Transportation exp_ 
Tot exp.,incl.oth. 


} wed. from railroad __-_- 


Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue__- 
Tot., incl. other rev. 
eens. -Wway 
aint. of equipm’t_ 
Traffic expenses-__ 
Transportation exp_ 
Tot.exp.,incl.oth. 


fot i from railroad _-_- 


Tax 
Uncoliectible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles ofr'd oper, 





1924. 
1,449,129 
331,928 


Cincinnati New Orleans 
— Month of May—— ——Jan. 


1923. 
1,693,240 
363,471 


1 to May ° 
1924. 
6,997 ,217 
1, .772,198 





“7,878,996 
289,162 


“1,334,576 


a 44,420 
73, 3 


2,164,068 
251,049 
435,152 

35,251 
___ 686,623 


_1.471)1 566 


692.5 
104,907 
283 


“9,255,842 
1,384,505 
1.939.394 





_ 471,165 
~ 428,680 
338 


73,587 
103° 580 


_587 B12 


505.003 ° 


338 


1923. 

$ 
309 ,423 
___ 109,656 


Georgia Southern & Florida 
—Month of May—— — 
1924. 


—Jan. 1 to May 3 


1924. 
s 
1,322,773 
560 482 





407,797 
69,822 
51 468 
10,576 

152,094 

~ 297, 218 | 


110.579 ~ 
18.150 


~~ 452, th 
71,5 


4 
__191 ‘430 
787 


97 256 
19,316 
105 


2,042, 390 2. 


50, 
794.947 
551.703 
490 687 

92,852 
967 


mF “7,690.5 
“ ~~ 470.1 
995s 





92,15 51 


42,639 
401 


1924. 
$ 

331,311 
__ 82,975 
453,489 
71,333 
7,220 
16,467 
145,360 
__ 340,064 
~ 113,425 
37,212 
174 
76,0: 39 
~ 82,204 © 
207 


1924. 
$ 


113,157 
12,510 


—Month of May-- 


77 865 


———4i7.005 


402 


1923. 
7 


449,947 
87,! 588 
$98,952 
79,864 
116662 
10,776 
214,237 


138,433 


160,519 
eee + 
30 


~~ 109, 75 “a wat 


~ 101,2? 
307 


Northern 


1923. 
$ 


141,567 
13,167 


396,868 
184,469 
401 


369.75 


215,35 


New Orleans & Northeastern RR. 
—Month of May— — 


Jan. 


1924. 


1,800 ,53 
_ 404.5) 


1 to May 31 
1923. 


~] 


2,248 2: 
400. 


.950,% 





2 
- 


Alabama 
—Jan. 1 to May 31- 
1924. 1923. 
$s $ 


580 ,322 
67 ,900 





128,658 
25,590 
6, 009 
2:415 
46,610 


157,913 
26° 008 
4.139 
2,245 
48,736 


wef 965 ) 


241,389]| 


& Texas Pacific 


1923. 
7,757 ,708)| 
1,697, 741| 


31— Zz onth of M: 


2,608. 572! 
“2.314,317]) 
3: 


3) 1,073,981 


Southern Railway System (Concl.) Southern Pacific System (Concl. ) 


Galveston Harrisburg & San Antonio 


1923. 
1,310,891 


924. 
1,611,467 
| 392743 


av—— ——Jan. 1 to May 31— 


1923. 
6.522.555) 
2.011.325 


924. 
7,586,692 
2,105,815 


| 


499 ,953 
121,459 


. 


493 214 
135,065 


Spokane Portland & Seattle 
\|——Month of May— 
1924. 1923 


Jan. 1 to May 31—— 
1923. 


. 


$ 
2,236,986 
622,727 


2,454,073 
586,283 





390.992 
2,115, 234 1,824,955 
369450  '408'422 
368. 386 343 
A 45.583 
__737:141 _ 756.856 


10,294,953 


220 .262 


3,695,334 3,646, 743) 





6. a0.007 | 1,622.792 _1,680.323 
| 492,442 


44,632 
59,843 
1,161 


63,112 
5,529 


8.590.073 8,073,433) 


e 


9,076,691! 
1,939,302! 
1,936,705; 


ia __ 452, 749 


~~ 225, R52 
68, a 


692 ,082 


9,556 
200; 949 
~ 460, 9€ 966 


231,116 
75,005 
38 


3,339,496 
350,109 
592,928 
45,369 
13,660 





1, 
2,128,279 
1,211,217 1,067,918 
351,928 375,008 
1,888 472 


_2,093 286 286 





423.501 
363.718 
1,379 


5.628 = 
46,695 
1,379 


1,370,649 


pe 103, 453 
1,379 


697.75 784 


1,379 


Houston & Texas Central 


1923. 

+ 
764,328 
___249,277 

~ 7,090,738 
197 ,265 
242 ,903 

25,292 
421 709 
929,77 775 


160,963 
52,562 
1,936 


79 
:170 
99 


410, ‘496 


103.518 
39,718 
4 


—}j}—— — of Mau—— ——Jan. 1 to May 31——| 
9% 1923 


192A. 
= 

4,169,494 
_1,246 ,507 
“5,804,408 
1,590,335 
1.208.724 

128,198 


,769 698 
.239 823) 
5,386,657 
.209 719) | 
»222,230 
127 ,334 
076.844 


501,923 || 





157,806 
(145,282 
554 


4} 


81,136 
__ 107,853 
216,534 
i 49, 063 








2. 104,013 
5 5.2 35, 107 
569,301 
219,195 
3,921 


855,644 





63.796 
 —2,496 
923 923 
Houston East 


106,465 


Month of Mau— — 
1923 


1924, 
$ 


196,541 
49,571 
249,806 
87,458 
of 354 
3.737 
188 
265.006 
= Soh 
,507 


$s 
180,200 
43,430 
"236,526 


—23.707 r 
33,934 
191 


61,265. 


346, 185 
“100. 219 


260,218 
923 
& oii tae 
—Jan. 1 to May 31— 
1924. 1923. 
$s $ 
996.578 902,726 
__ 209,345 208,628 
1,274,564 1,177,203 
409,935 
308,544 
18,260 
516, 594 
3 287, 795 
~—18,231 
42,531 
606 


_— 56. 368. ra 
—lis2i56.~—~C«w 
191 


282,194 
17,301 


> 107,111 
~ 70,092 


32.094 
19} 


Louisiana Western 


—Month of May-— 
a 


3, 
0, 


to 
0 


| 


154 
059 
319.659 
409 
035 
6 


57 
101 ,922 


1 
& 
19, 
63, 
75, 
11, 





83,673 
44,985 
6 


1924. 
9,819,287 
3,405 863 


84,447 


73,466 ri 


9,142 


t 251,325 


Southern Pacific System 
Southern Pacific 
— Month of Mau—— —J 


1923. 
11,138,089 
3,746 465 


417,344 


2) Sonia ON 


274 472 


—Jan. 1 to May 31— 
° 1923. 
1,375,767 
424,160 
“1,932,413 
320,662 
360,764 
48 406 
570,297) 
1,403. 803 


528 O24 





a 286,183 


33,022) / 
19}| 


114,074 
110 


~_253,142]| 
146,366! | 
110}) 


| 
| 


45,187 
20,789 
120 


528.610 
150,017 


1,336,262 
389.9 962 
142/45 

rit 


69 662) 


286 ,965 || 


480 ,648 || 


51) 


216. 503 


} 
ws 31 
14,500 

58 

~—1 4, 527 


25,819 
| 23 


__ 156,073 


~~ 130, O06 


Staten ne 
—Month of Mau 
1924. 


1923. 
a7 
74,871 
__106,S 937 
215,50! 
21,3: 
33. ; 


1265 


297,401 692. 2.438 
769,693 627, 7.270 
554 554 


Rapid Transit 
Jan. 1 to May 31— 
1924. 
$s 
459,459 
481,239 
1,044,290 





192.1 








2 —106,019 —158,682 
3 23 


i] Wontinnenii Central 


—Month of Mau 


1924. 


> — 
184,973 
42,960 
244 O87 
35,470 
30.558 
6.RR4 
83.285 
~ 166.748 
77 339 
9,748 
17 


67,574 


| 


729 


| '296 


1923. 


226 ,022 
___ 44,516 
284.068 
48 926 
41,2! 
6, 
105, 


19 “091 
~ 72 077 
5,069 

94 
914 
~ 48,400 
287 


66 


—~Jan.1toh 
1924. 


> 
863,695 
202'847 __': 


& 
1,027 ,903 
204 ,682 


“1,299,795 
194,207 
211.738 

29,121 
503 ,013 
_986, 212 


313,083 
25, a 


263.025 __ 

=— = 
201 963 
296 


287, 7-809 
~ a 145 
287 


Terminal RR. Ass’n of St. res 


| Terminal Ratlroad Asscciation of St. Louis 


i] -—— ona of Mau 


{ 
~~ 431,282 
93.943 
46,730 

1.101 
|| 146,543 
__ 299,651 
131,631 
57,700 
189 


451,780 2, 
91,053 
15,627 

1,019 

149 ,086 


___267,177 


184,603 
54,287 
394 


— — Jan. 


1 to May 31— 
92 ' 


1924. 





1,571,128 128 


520,270 
297 |213 
5.292 





24,278 
31,184 
207 


64,295 


66,916 
207 


246, 615, 


253,936 
207 


378.542 
367 ,960 


Morgan's Louisiana & Texas RR. 


1923 


501,300 
142,958 


% 
454,237 
130,535 


|—_—Month of Mau——- ——Jan. 1 to May 31—— 
an. 1to May 31——||_ 1924. . 
1923 


1924. ° | 
49,530,421 50,162,940 
17,538,294 17,931,813)) 


1924 1925. 
$ 


2,361,426 2, 663.510 
702,223 a 756, 372 


207 | 


73,742 
159,253 
37 


—__ 129, 922 
~~ 252,221 
37 


—Jan. 


217,765 


eEeEE———— 


696,997 
37 


217,765 
~~ 696, 87 


St. Louis Merchants Bridge Terminal 
i\—_—Month of Mau— 
1924. 


1 ta May 31— 





14,876,055 
2,093 ,688 
+286 ,985 
293 ,482 
5,250,497 


16,573,262 
2,213,819 
2,842,988 

259 937 
5,416,264 





10,689 338 


4,186,717 
1,255,804 
4,260 


11 455.399 £ 


5,117,863 
1,276,872 
2,394 


74, os 910 75,625,405 
504 10, 787. 590 
85 14,088,200 
1,392,143 
592 25, ,063, 154 


39 54,877. 615) 


no 

Om Oe 

Saaz 
won 
w 
Do 


4 
_ | OOH D> 


Ol a! Best 
n 


=_Oo 
noe-! 


O.oFe oie 
940 


mldors: 
Fr) Lantos beS | 


20,747,790), 


636 ,944 702,321 


164,601 


292'924 


3,338,143 
741,333 


1.426.345 1,457,046 





666.449 


3,289,924 3,317,457 





35,872 
46,845 
431 


48,219 396,032 
231,889 229,560 
2,554 1,029 





334,444 
70,383 
30,098 

999 

173,710 

__282, 018 
~~ Ba, 426 
19, wit 


403 245 
39,618 
3,875 
938 

___ 182,659 
_ 238. 019 


2,124,957 

229 ,387 

140,535 

4,563 

971,916 

1,549,078 (1,377,959 








~~ 170,226 
51, 191 


5 


415,046 746,998 
124,857 158,355 
3,813 25 





a on 653, 


“2,771,042 
7,162 


1924. 
s 


231,850 
22,005 


3,838,597 


“3.627.457 


,117 


Arizona 


— Month of May—— ——Jan. 1 to May 31— 
1924. 192 


1923. 
3 


285,819 
30,469 


lee 
—_| 
=| Oh 


| 
| 


1 


4, 
3, 


to 
2S 
S 
NO 


pt pe 
Sree 
~ 


~I 


Eastern 


. 


1,203,378 
136,235 


ae RY 





269,414 
33,961 
36,511 

3,29 
78,648 


335,300 
39,165 
46,819 

3,754 

81,614 


1 it. et] 
952 


1, 


383 466 


713 Boal 


153 ,247])| 
544 ,807| | 


841,843)| 
7,116}| 


—11,404 


—186 224 


165.443 





—28,115 
400 


—281,590 
400 400 


Texas & New Orleans 
—_ of May—— ——Jan. 1 to May 31— 
1 4. 1923. 


A! 
oot 
= 
— 
win 
=) 
% 


769 302 


32,832|| 


2,594,402) | 


32, 5i0 ° 
<a 
9 





924. 


BY 
1,768,464 
533,880 


——Month of Mau 
1 


119,010 


~ 103,910 
9 


__ 286,376 
287 ,079 
9 


588,618 


~ 557,182 
9 


Texas & Pacific 


a 


1 eal, 503 
564.484 


—Jan. 1 to 


May 31— 
1924. 3 


9,101,169 
2,811,993 





ON ee | > 


6 
9 
3 3,614,540 


5 
1 
7 
8 
871,169)| 
67 192 
1,335,566 


7 *'955,278|| 
13 


2,516,891 
393 860 
567 ,638 

56,552 
909 ,596 





__173 ,652 


95,762 
26, os 


___190,014 
145,286 
27 359 

15 


1,058, 644 
355,519 


134,239 134,565 


_ 931, 738}! 
~~ 613,069) | 





92 





68,800 
66,303 
382 


866, 
57, 


___117,912 


~~ 102, 138 
382 


1923. 
$ 


1,041,825 
56,665 


229, 622 
~~ 206.6 603 
382 


47 8.41 


Atlantic Steamship Lines 
ae of May——- —VJan. 


1924. 
€ 


4,365,439 
252 346 


1923. 
$ 


5,140,- 
284. 





__ 686, 197 


1,152,079 
17,872 
168,443 
16,97: 
709 592 


4, 909, 791 5,692.38: 
9,774 
937" 767 


106,453 


2||_ — 


a 


| 
3,447,552 3,436,016, | 





~ 991,461 


940,403 


4,771,901 _ 4,593, 209||_ 





—12,598 
12,122 
56 


211,676 
11,397 


137,890 1,099,174 
59,586 57,201 
134 





— 24,776 
—24,776 





200,279 
200,279 


78,170 


1,041,973 
76,743 


1,041 583) 


| 


| 


2d tS el eect | Le 


3,370,845|| 2 





2,315 404 © 


1,891 


2,429,882 
345,219 
517 656 

50,922 
924,365 


12,987 ,062 
2,033,136 
2,646 857 

282,834 
4,684,261 





~ 901,487 


_1,930.898 


498,984 
100,000 
2275 


“ia 





“1.693.038 
500,000 
11,440 





842, 22) 


— 29,899 
—252,996 
507 


__ 100.161 
5,065 





Spokane International 


1 to May 31—-| |__ aa of May— 


1924. 
& 


76,452 
15,195 


1923. 
= 
64,878 
___ 14,889 


ane 123 


ws 1642 


Jan. 1 to May 31——|) 
923. 


1924. 
$ 


370,068 
80,361 
476,817 
70,236 
45,222 
16,238 
me 052 


332: 689 


144,128 
28, a 


387 9011 
81 1354) 

496 629} 
68 ,040 
53, 6621) 
16,0 

189, 701| 


as 624) 








|_21,166 
13,723 
165 


115,413 


1,4 82,325 


165 


| 

} 

| 
f el | 1505000 
319)| 

es 


507 | 


49.506 
~ 17,5 

1,952 
Toledo St. Louis & items 


557 





| 
| 


_ 396, 709 


354,163 
1,952 





1,181,598 


592,684 
1,952 


Now included in 
|| New York Chicago & St. Louis 





RO et Ol ee Oe FON ee eee 









































JuLY, 1924.] 

































































































































































































RAILWAY EARNINGS 13 
Ulster & Delaware Union RR. (of Pennsylvania Western Maryland 
—-Month of May—— ——Jan. 1 to May 31—— 4 —Month of May— a 1 to May 31— 
EARNINGS. 1934. 1s segs. 1923. 1924. 1923. 1924. 1923. 1924. 1923. 
$ $s s $ s 
a 85,832 90,332 286,552 341,703 ee Pew ke : 444,436 8,758,021 
19,307 __21:259 67,002 _102;004| <7---- 9 “7777-—“7777t— ss zzrere] 1992-280 1.081.989 7.000 eee oO O38 
-, inel. other rev. 142,563 150,604 514,164 623,916) 1,016,377 1,161,899 4,492,380 4,746,195) 1,535,610 2,133,409 8,174,357 9,646,523 
penses— inses— Maint.way 22,596 18,121 84,055 84,511 142,471 76,061 517,371 303, 23'211 ‘266.765 1.080.490 1,047,827 
men °. of equipm't. , 24,299 87,475 114,289) 436,569 239.812 1,631,877 977. 325.233 559,151 i 786.943 2,537,194 
expenses __. 2,150 3,556 a 10,463 187 162 ,001 37,82 40,160 180.753 177 667 
Fremeportedon ax. 60,426 71,024 __ 270,544 ___308,762)| 442,800 509,168 2,271:010 2,383,536, 497.090 721.849 2,727,754 3,481,386 
Tot.exp.,incl.oth.| _112,731 __ 124,986 __486,140 __558,281|| 1,030,268 832,501 4,461,586 3,703,133| 1,142,540 1,647,904 6,007,651 7,559.863 
29,832 25,618 28,024 65,635|| —13,891 329.308 ; 1,043,062 : , 106, 086. 
itil itieemae 5,500 6,002 31.08 30,009! 13,500 75,125 57,500 (189,125 80,000 90,000 430,000 375,000 
24.383 19,615 443 35,610) —97,301 954,973 ——06.706 —853.037 313.070 305,505 1,676,706 1,711,660 
hall 18,061. 13, 084 19,716 13,139) Bl 873 366 285 ~ 362,747 “T.303,972| 257,804 412,278 1,549,125 1,573, 
yer. miles ofr d oper. 128 128, 45 45 804 804 804 804 
Union Pacific, Setem | as Ur ah Western Pacific ag 
nmion Pacific ——Mont — — J t —} —__— ——— - Tae 
EARNINGS. aa of Mo — a) 1 to Moy st | 1924. 0, 1938. ek ! i) Mes 3} ro of Mey A ~ I to “Togs. 
$ 3 & $ 
htrevenue______ 5,597,875 6,436,231 29,874,987 31,718,665) 92,347 107,672 593,088 589,801) 810,559 823,833 3,791,390 3,499,383 
enger revenue...| 1.513.280 1.544.898 6, a 412 ee 347 501 2,112 3,185} 166,081 192,836 749,070 743,280 
‘ot., incl. other rev.| 7,951,915 8,839,060 46,329,381 42,080,818) 93,269 880 597,673 597, 576| 1,057,365 1,116, 4,881,263 4,618,963 
pensee—-Maint.way| 1/504,588 1:531,501 41659:488 4.735.899], 11'900 24929 BO: i474 320'826 | '178:460 1,036,661 717.046 
aint. of equipm’t_| 1,719,002 1,887,320 8,896,327 9,652,104) 31,706 36,624 194,030 160 200,2 194.762 1,036,547 971,417 
ffic expenses___ 187,030 169,328 740,246 690,354 354 3 1,789 1,737 36,393 36,160 174,812 — 167,408 
ansportationexp.| 2,263,406 2,499,953 12,192,245 12,698,639) 22,613 27,553 140,549 _—:172,192| 382.781 _—_ 364,925 1,805,345 1.732.387 
Tot.exp.,incl.oth. | 6,134,227 _ 6,507,051 28,682,255 29,877,074: 72,471 94,104 459 a8 475,408|, 1,007,795 — 827. 120 4,337,552 3,825,860 
gor rtirond---| 1517 968 "7-333 08 Sar ms 'aatacota| "eiot "AGS "apes arwee| | a UD 
eee Ct 7 818, ; ; 9 4,4 274 7 24 : ‘ 
hcoliectibie revenue. 278 1,908 632 5313 Poni ieee didn _winaate ~ “ 024 - 647 401 
Net after taxes, &c_| 1,159,656 TOT 1G 8,352,308 9,380,119)" 15,607  _—*9,633 102,640 87,738) _— 34, 5B i, 721 125.142 407,858 
bt after rents______ ef 063. 228 1,762,413 “8, ,076,1 127 9,598,174 7,949 4,689 54,380 ~ 60,052! 19, 759° ~*~: 3 54 108 
er. miles of r'd oper. 3,714 3,708 3.714 3,708| 10 10 102 102 1,042 “ (043 1,042 1,043 
Oregon Short Line || Vicksburg Shreveport & Pacific Western Ry. of Alabama 
—Month of Mau—— ——Jan. | to May 31——\|——-Month of Mau—— ——Jan. 1 to May 31——||——Month of May—— Jan. 1 to May 31—— 
EARNINGS. 1924. 1924. 1923. | 1924. 1923. 1924. 1923. 24. " 1924. . 
ghtrevenue______ 1,942,682 2,171,993 11,012,860 11, 456, 698)| 232,844 227,396 1,173,512 1,161,940)! 157,863 133,513 834,272 756,021 
senger revenue__-| 395,892 431,592 1,878,348 1,977,677) 87,643 97.035 _'443.070 463,298) 66,678 70,085 344,101 _ 342,197 
Tet., incl. oth. rev_|~2, 556. 333 2,823,023 13,904,422 ed 343,086 352,000 1,741,392 1 768. 693|| 249,318 226.663 1,309,612 1,204, 449 
penses— Maint. way| '599,649 16,161 2,349,156 2,296,445) 58,868 54,041 ‘306.411  ‘'234/4! 1432 0:025 ‘169,925 ‘154.815 
aint.ofequipm’t.| 551,545 613,952 2,786,421 3,053,733) 50.812 64.485 342.450 307; 633 1245 48,332 265.508 318" 829 
affic expenses__- 0 49,856 (226,150 216,456! 11.904 (654 60,801 55, 10,825 11,32 49,058 51.782 
ansportationexp-| 801,986 _ 881,178 4,509,728 4,787,133|| 121,328 _ 1121333 _—619.646 __ 585 ‘684 79,260 74'885  399:909 385.134 
Tot.exp.,incl.oth. | “2,175,581 _ 2,324,343 10,698,302 11,150,071|| 259,628 259,354 1.415,752 _1,264,272|| 200,831 __178,724 60, 959 882,785 
frem railroad__._|~ 380,752 498,680 3,206,120 3,319,734'| 83.458 92,646 25.6 4, 48,4 9: f 
ee 276,874 251,862 1,384,372 1,259,313 23,041 34,335 102,778 148,330 12,721 7,227 68° ‘653 70,628 
collectible revenue _ 255 16 988 2,103 34 216 304 203 || 39 6 224 73 
et after taxes, &c_|~ 103,623 __ $246,656 1,817,760 2 058,318 | 60,383 58,095 — 222.558 55 888 |___ 35,727 40,646 — 279,776 _ 250,963 
after rents______ 63,197 233,872 1, “T.582. 418 1,913,654 48,622 46, aT ae 190 ~~ 301, 224 ~—~"31,093.  43,! 825 ~ 250,543" ~~ 944, 
er. miles of r’d oper. ,363 2,366 .364 2,366) 18 188 8|| 3 133 133 
Oregon Washington RR. ra Navigation | Virginian Wheeling 4 Lake Erie 
——Month of Mau—— ——Jan. 1 to May 31——)| Month of May—— ——Jan. 1 to May 31— \——Month of May —Jan. 1 to May 31— 
EARNINGS. 24. 1923. 1924. * ¢ | 1924. 1923. 1924. 1923. 1924. 1923. 1994. 1 a3. 
pight revenue_____- 1.688.604 1,638,928 8,807,719 7,965,618 | 1,278,001 1,968,344 6,774,161 8,398,665|| 1,356,233 1,633,822 7,034,220 5,938,674 
senger revenue..-| 391,772 450,565 1,934,475 2,105,150| " 68.516 71,972 354.974 _356,223'| 55,039 56.874 287,087 291,634 
Fot., incl. other rev.| 2,300,527 2,292,127 11,746,645 11,046,163,|1,457,459 2,162,397 7,640,522 9,280,884|| 1,540,624 1,828,952 7,809,729 6,756,056 
penses—Maint.way| 470/104  (°505,825 2,028,710 2,166,375 59.427 170,243 866,606 857,249] (244, 145 204'778 960.549 693.227 
aint. of equipm’t- 425,627 410,927 2,007,215 2,168,550]) 316,210 441.969 1,763,415 1,975.197|| 385,022 496,180 2.040, ‘951 2,117,650 
affic expenses___| '*69,299 68,907 (315,142 ‘301,71 12,395 12,309 62.077 58,277) 020 16.586 128.770 75.671 
fransportationexp-| '844,860 921,669 4,304,936 5,084,474|| 397,784 533,283 2,283,746 2. 463,646|| 516,133 556,236 2 TAA, _2,353,550 
Tot.exp.,incl.oth. | “1,957,168 _ 2,042,749 _ 9,383,332 10,403,285|| 1,004,588 _1,192,137 a ,082,588 —5,530, Ae 1 1,214,621 (1,314,706 6,038,408 5,422,344 
from railroad___- 343,359 249,378 2,363,313  642,878|| 452.871 970,260 2,557,934 3 750,.455'| 326,003 514,246 ‘1, ‘771, 321 1, 334, 612 
ap eee aN 170,966 166,760 854,939 833,442) 91, 500 99,360 *-885'003 514,180|| 106. 947 115.697 (558.725 6516, 785 
collectible revenue- 354 wer "132 Cr609 535 so So _58| ee | eee 519 
et after taxes, &c.|~ 172,039 _ 82,486 1,508,983 —191,099)| 361, 35 __870;} 504 _1,903,838 _3,236.217| —a-557 ___ 398,549 1,212,077 __ 817,75 56h 
after rents_____- "67,963 7,337 1,098,594 818, ‘5 363,025 893,207 ~1,922.046 3.436,711)| 209,499 331, 327 “1,045, 832 ~“654,825 
er. miles of r'd oper. 2'231 2,238 2,231 545 540 544 540 | 511 
St. Joseph & GrandjIsland Wabash Wichita Valle 4 ORE. AE... 
|——Month of May -Jan. 1 to May 31——||\— Month of May— Jan. 1 to May 31—- 
EARNINGS 1924. 1923. 1924. 1923. | 1924. 1923. 1924. 923 
ght revenue______ | 909,145 224,999 1,132,976 1, 132, 165|| 4,013,316 4,456,361 21,114,349 20,783,505 
ssenger revenue._-| 20.454 26,742 117,444 1,773|| 772,447 __ 800,654 3,715,942 3,480.1 
‘et., incl. other rev. 247. 45 2 @iee27 1,641 & 1,330,249 SRT 369) 5,181,056 5,721,077 26,709,481 26,225,365) 
ipenses— Maint.way 64.188 ef 65,197 & 228.515 ‘'198.768'| |885.266 ‘775.990 3.943.976 3.300.047 : : 
aint. of equipm't- 47,147 55,700 | 227,270 251,298)! 993.898 1,232,666 4,929,594 5,639,385 Now included in 
ic expenses___ ,208 2,741 F ¥14,62: 12,494 133,547 121,757 — 671,53 588.9: : 
ansportation exp. 100,701 °”7104,772 555,573 __ 603, 612 2.036.642 2,026:637 10,940:710 10,254. 422) Missouri Kansas & Toxas 
Tot.exp.,incl.oth. |e 228,162 241,274% 1,088,286 _1, “1,129, 9,052| 4,238,379 4.333.513 21,433,608 20,635,388) 
t from railroad__.- “19,290 gam. 30,367 ee. 241,963  205,917)| 942,677 1,387,564 5,275,873 |! 5.589. 977 | 
> papas 17 mea 13.313 13, 146 > 46,57 6 65, a4 236,255 188,775 1,164,796 3,875) | 
collectibie revenue. st i #119 32 229 8642 2,982 14540) 
et after taxes, &c_{~ —+5,858 _ mm 17, 000 © 175,268 139, 9,802 __706,193 1,190,147 4,108,095 4 $31.562!| 
after rents______ ~~ 888 5,180 4 114,0 75,: 216, r 439.9 966 ~ BBB. ai6 2,625,328 3,330,297 || 
er. miles ofr'd oper. 258 258 258) 486 2,472) | 
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COMPANY RETURNS 


All the figures ir the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Comm 
tlon at Washington. A few railroad companies also issue monthly statements of their own, and sometimes these company stat 
ments go beyond the requirements of the Commission and give added items of information. Besides this, a number of compani 
—notably the Pennsylvania Railroad—issue consolidated statements, showing the results for the system as a whole, whereas the Con 
merce Commission requires returns from each constituent road separately. 


It is our purpose that each issue of the “Railway Earnings Section’’ shall furnish an absolutely complete record of all month 
returns, in whatever form issued, that may be put out by any steam railroad in the United States. Accordingly, we bring togeth 
here all the company statements where they differ in any way from the returns to the Commission, or where they embrace more fac 
than are contained in such returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commisstio 
and do not include any additional items, we do not undertake to repeat them here. In such cases the reader must look for the figures ame 
the detailed statements on preceding pages, which include every steam road that is obliged to make monthly returns to the Commission. 


Pennsylvania System le Kansas City Southern 


——Month of May— ——Jan. 1 to May 31-—— (Including Texarkana & Fort Smith) 

1924. 1923. 1924. 1923. ——Month of Mayv—— —Jan. 1 to 1 

Revenues— $ $ $ $s 1924. 1923. 1924. 

i pbpepoapebaaseaciepes 070 49,130,209 188527, 383 211822, [33 $ 
347 14, 889.524 70,310,961 71 o's Gross revenue 1,743,934 1,881,994 8,764,286 
925,1 5,001,302 93, 30 "7 Operating expenses 1,343,458 1,367,139 6,352,772 6 

1,825, 503 12 

1,365,346 5,41 
1,85 1 795 Ol 
‘ 
1 


39 ee — 


03 Net revenues 400,475 514,855 2,411,514 2 
AT be 98,816 99,418 532.854 
29 ©3344! Uncollectibie railway revenue-.-- 643 476 1,788 
50 Operating income 301,015 414,959 1,876,871 





Joint facility_—Gredit 55, 56,206 27 
Joint facility—Debit 33. 245 31,847 16 


Railway ot operating revenues... 56,701,236 70,011,667 283515,244 311088,394 


Maintenance of way and structures 6,592,242 9,430,582 28,289,181 32,753,488 Minneapolis St. Paul & Sault Ste. Marie Ry. 
Maintenance of equipment 13,494, rte 17,524,352 71,032,847 81,933,201 ——Month of May “fee Ste 
Traffic 702.8 10 659,271 3,366,403 3,273,609 1924. 1923. 1924. 


Transpo 402970 26,028:685 116842 .640 128645881 2 2 2 
Miscellaneous operations ; $35,450 4,007,704 4,201,299] Preight revenues 1,522,485 1,784,313 6,945,678 


General 65 1,542, 067 7,660, se 7 644,661 | p 294.462 1.492.124 
Transp'n for investment—Gredit.. "8,001 31099 °" 97:5 '18:160 | Alvecheeeoeennee 305.931 3045604 '900:499 





5, 
4, 
6! 
9, 
0,£ 
5,2 


Railway operating expenses--- 45,519,206 56,017,308 231101. ha 258433979 7,979 533 ~2.283.380 9.347.302 
_W.& 8. 86 


Net rev. from railway apeavensi i. 182,030 13,994,359 52,413,700 52,654,415 
Railway tax accruals 3:310.! 14 3,229,877 11.805.749 11.511.649 
Uncollectible railway revenues -.-- 62,152 5.373 133,000 49,617 


Railway operating income 7,809,320 i. 759,109 40,474, 951 41 ett 1% 
Pgeioment rents—-Debit balance. 1,652,713 667,569 8,332,605 6,5 rst 
facility rents—Debit balance 181, 183 1 ons’ 044 464.916 Bea 


Net railway operating income_-__ 5,975,424 8,883,496 31,677,430 ayo76 104 








Net revenue after taxes, &c 
Hire of a : ‘ 
Rental of terminals— 10, 766 8,883 51,388 


Bellefonte Central Net after rents ~ 67.414 406,676 454,673 — 
— Month of May———- ——Jan. 1 to May 31—— 
: 1923. 


1924 1923. 1924 “ ” 
$ $ St. Louis-San Francisco 


Gross receipts 
Operation 


9,471 
9,159 
311 


120 


~ 191 


—B, 136 —2,973 


44,075 57 ,664 


38.938 54. 691 (Including Subsidiary Lines) 


___'B5E 600 
—4, 286 —2,373 


—NMonth of May—- - 


1923. 
3 


~ 
ws 
es 


to 


Freight revenue 
Passenger revenue 
Miscellaneous revenues 


Canadian Pacific Total operating revenues 6,948,072 7,688,165 
Maintenance of way and structures 990,971 1 013,914 
— Month of May—— ——Jan. 1 to May 31— ee of equipment 1, 34 12 1.623.088 

1924. a segs. se. sreerentes expense 2, 2,740,780 


laneous expenses 259,646 
Gross earnings 14,426,679 14,355,538 69,521,283 65,901,574 


Working expenses 12:700,209 12°357,291 61,590,848 58.757.215 «Total operating — 33134: 2 F057 428 : 


Net profits 1,726,469 1,998,247 7,930,435 7,144,359 | Balance for interest ‘ee _1,517,789 _7,338,023 
Surplus after charges ,0- 335,205 1,210,694 


Woe 
“IDS 
Wm oo 





w 


NO ewe S| toe 
noo 
oP 
on 


mm O1do/ QOD GO 
QNH | OWCror 


é 





tr) RRND 


~] 
~I 
to 
wm | 
) 





~I 
Wi 
Tn) 
bate 
On 
nom 
no 


St. Louis Southwestern 


Fonda Johnstown & Gloversville (Including St. Louis Southwestern of Texas) 


nPG a" of a Teoe. to Maw 3i— — Month of Mau—— ——Jan. 1 to May 3 


Soeeting Income— 3 3 $ $ 1924. as ae 1936. 


$ 
a ke RE division * oes 53" 37439 206 -A08 16 | Railway operating revenues 899,283 2,251,778 10,506,010 12,076, 


Passenger rev.—electric division - - 55. 38 60. 767 336,591 "5S Railway operating expenses 1,570,992 1,783,254 8,462,139 9,517,3 
All other rev. from transportation - ‘ 190 19,241 26 Netrev fromrailway operation. 328,290 468,524 2,043,870 2,559, 
Rev from other railway operations ; i 337 4,662 5. Railway tax accruals and uncol- 
Total operating revenues 242 125,689 582,482 665,788 lectible railway revenues 82,023 «115,371 434,989 573.4 
Railway oper. exp. (not incl. taxes) 0,699 78,991 360,529 398,306 Railway operating income 246,267 353,152 1,608,881 1,985.6 
Net rev. from railway operations i 46,698 221,952 267,481 Other railway operating income- -.- 43 ,562 73,445 167,953 134,4 
Railway tax accruals 840 7,840 39,200 39.200 Total railway operating income. 289,829 426,598 1,776,835 2,120.0 
Railway operating income 38. 1858 ~~ 982,752 928.281 Deductions from ry. oper. income. 62,741 73,502 "337, 163 382, 
Miscel. oper. income (or loss) - --- 18 —7,778 —5,158 Net railway operating income... 227,087 353,096 1,439,672 1,737,7 
Total operating income 37.1 122 174,974 393,123 Non-operating income 42,201 39,035 206 ,534 196,4 
Non-operating income 3,587 4,249 17,056 17,302 Gross income 269,289 392,131 1,646,206 1,934,1! 
41.372 ‘ 240,425 | Deductions from grossincome---- 235,136 221,822 1,150,224 1,071, 
675 Net income 34,152 170,309 495,982 862,9 



































Other rents accrued—debits - - __ 6,260 
Interest on funded debt 18 24,229 
4 


Am 492 Wisconsin Central Railway Co. 
Total deductions from gross inc 15h’s90 Month of May-— —Jan. 1 to May 31- 
Net income M 35,554 & ° 1 3 ° 1924. 


1,448,546 6,154,482 
232 ,363 / .990 
9,508 
7,879,981 
976,485 
1,358,355 
5.68 055 
3,188 3,272 3,199 »551 ‘ r ’ 
4, 233" 296 4,331:521 20,861 446 21,860°377 59.238 290.034 
os eae re 3 oe si al 3, itt ot 15,144,520 17,673,169 | ,, Total expenses. - - 1.374.841 1,302,673 $421 08 
e tor 6 7 , : 
Interest charges incl. adjust. bonds my 631 621,046 3 ‘150; 1303 3130078 Taxes and uncollectibie revenues. _ 95,042 100,138 7.789 


7 —— Net revenue after taxes, &c.... 178,824 434,383 1, ,140 
/ 269.4 8 357,780 1,069,965 657,336 | wire of equipmente-Dr Dr57'908 Dr82'518 5,90 O:457 
Note.—Decrease in mileage, 352.29. Rental of terminals—Dr - . Dr47 454 Dr250,510 
Interest for both years is on securit, es of reorganized company. Net, after rents 73,523 304,410 475,171 
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Missouri-Kansas-Texas Lines 
-—Month of May—— —Jan. 1 to May 31 
1924. 1923 1 ‘ 
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, 
Seuthern Pacific | Union Pacific 
—Month of May—— ——Jan. 1 to May 31—— —Month of May—— ——Jan. 1 to May 31—— 
1924. 1923. ase. 1923. 1924. 1923. 1924. 1923. 

Average miles of road operated. _. 11,268 11,223 1,261 11,222 Average miles of road operated --- 9,498 9,478 9,499 9,452 
Revenues— x $ pi eretine Revenues— 

| TEE es art 14,887,034 16,110,253 74.466. 223 74,848,752 |  nnninikinasabode 10,577,174 11,641,081 56,753,200 57,319,763 

ae pellet ante or. 4.545.245 4,913,698 23,467,358 23,848,737 ew a Nn cidanicinta eienthiccenentiae 2,823,467 2,992,563 12,791,820 12,973,393 

aii aaa ati alae 329,294 300 ,884 f ‘689. > ieee | 2 Sr i. weeneeon 380,695 373,777 1,878,060 1,902,758 

RR int aad appa ,214 712,377 2,946,039 3,002,328 | Express revenue__.......-.....- 409,126 408,267 1,577,389 1,677,235 

All other transportation._.......- 542,387 540,602 2,672,325 2,523,142 | All other transportation........ - 402,793 392,713 1,822,287 1,731,140 

paciéen Rs ee aaa aire 528.288 ae + er 2.658.792 tae ig i | SIE sncnctasgdbesnncodnes 283 ,402 278,636 1,504,292 1,272,787 

acility—Credit__......-.-.- 13, 3 ; re: 

Joint facility —Devit nesaaneueene 6.132 21292 29.834 —-22'863 ery ¢ gesating ve revenues. ...14,876,657 16,087,037 76,327,048 76,877,079 
) operating revenues.._-21,500,287 23,160,155 107948,157 108411 534 | Maintenance ol way om and structures : 080, 183 2,970,467 11,005,361 10,734,618 
Exzpens | Maintenance of equipment--..-..- 21,200 3,370,032 15,819,192 17,101,341 

, benance | of way and structures 3,503,567 3,365,557 18,001,037 19,275,548 | Traffic -...-.......--.------.-. 3b a2 : 1,588,846 1,448.4 

Maintenance of equipment.-._..-- 3,711,734 4,162,871 20,418,148 ?. i. ot — _* eRe eee pap egs ign 4,564,386 4,943,826 24,331,920 25,682,024 

spaced 437.745 395,083 2,163,442 2,077,363 | Miscellaneous operations--.-.-.-.- 341,487 308,217 1,489,668 1,386, 

Micelancous. ELLE AEE TLE SL: 7,955,697 8,183,717 39,939,578 38,627,778 | General ........--..-.......--. 572,543 é 2,877,428 2,688, 

, BED ccccccccsccscccsce $34,134 o43.e0° }. prey ar eRe | Transporta'n for investment—Cr - - 6,773 13,514 6,8 , 

SS 632 ’ ’ 410, 

petcsssecersezcooooes “87.919 153°'015 502.827 '306/580 | Ballway operating expenses-_.. 12,003,758 12.440,355 57,085,593 58,991,228 

Beliway operating expenses----16,647,592 17,101,876 85,567,139 82,946,662 Net rev. from railway operations__ ? 872,899 3,646,682 19,241,455 17 28s S6t 
Income— | Railway tax accruals_-.......... ,234,799 1,094,534 6,177,826 5, iy 

Net rev. from railway operations_. 4, tt 695 6,058,279 22,381,018 25,464,873 | Uncollectible railway revenues__-__ 935 2,206 6,554 092 

Railway tax accruals_.......-.-- 1,519,501 1,553,403 7,496,120 7,700, 802 pebway operating income-_..._... 1,637,165 2,549,942 13,057,075 12, 400° ‘248 

Uncollectible railway revenues --- 11081 6,257 50,768 34,817 | Aye A erate Dr260,868 Dr70,573 Dr914,042 —Cr18,500 
uipment rents (net)........--.- 358,120 —409' 253—1 ,509.890—1,524.313 | Joint facility DN cacinmnaated Dr89,035 Dr61,771 Dr351,447 Dr443,640 

t facility rent (net)......---- 12,457 _ Cr59,091 _Cr83, 436 Cr153, 3 eo eee 1,307,262 2,417,598 11,791,586 11,975,188 
Net railway operating income... 2,976,449 80.6 77.33 74.79 76.73 
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BLAIR & Co. 


INCORPORATED 


24: BROAD STREET 
NEW YORK 


INVESTMENT: SECURITIES 


Boston Buffalo Chicago 
Cleveland Los Angeles Milwaukee 
Minneapolis Philadelphia Pittsburg 


Rechester San Francisco SM. Louls = 


Scranton Syracuse 
































